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Two members of the Council of the Society of 
Incorporated Accountants and Auditors have been 
successful at the recent General Election. Sir Charles 
Wilson, LL.D., M.P., maintained his hold as a 
Unionist in the Central Division of Leeds, increasing 
his majority over Mr. Slesser, the Labour candidate, 

from 1,726 to 3,229. Mr. Thomas Keens, M.P., won the 
Aylesbury Division of Buckinghamshire as a Liberal, 

defeating both Unionist and Labour candidates, with 
a majority over the Unionist of 71. Mr. Keens 
fought the same division at the last General Election, 
when he was in a minority of 571 votes. Mr. Thomas 
Keens is the senior partner in the firm of Messrs. 

Keens, Shay, Keens & Co., Incorporated Accountants, 
of Luton, Bedford and London. He was admitted 
a Fellow of the Society in 1901, has been for some 
years a County Alderman for Bedfordshire, and has 


taken a prominent part in Chamber of Commerce 
work in Luton and elsewhere. He was elected a 
member of the Council of the Society in 1922. 


Sir Josiah Stamp, K.B.E., D.Sc., Examiner to 
the Society of Incorporated Accountants and Auditors 
in Economics and Statistics, has been appointed one 
of the two British members of the committee of 
experts to consider the measures necessary to balance 
the German budget and stabilise the currency, the 
other member being Sir Robert Kindersley, in the 
place of Mr. Mestaan Collett Norman, Governor of 
the Bank of England, who finds himself unable 
to serve. The Right Hon. Reginald McKenna has 
also been appointed a member of the committee 
which is to consider the question of exported German 
capital. Sir Josiah Stamp’s career is well known 
to Incorporated Accountants, but we may briefly 
mention that he is also the Examiner in Economics | 
for Cambridge, London and Glasgow Universities, 
and a member of the Councils of the Chartered 
Institute of Secretaries and of the London Chamber 
of Commerce. He holds in addition a number of 
public and commercial appointments. When he 
left the Inland Revenue in 1919 he was the Assistant 
Secretary to the Board. 


Theresults of the Society’s November Examinations 
are contained in this issue. Inthe Final Examination 
2538 candidates sat, of whom 7 are awarded honours, 
167 pass and 79 fail. The honours candidates in 
order of merit are: Mr. Jack Farrance Chadwick, 
Clerk to Messrs. Holmes & Son, Bristol, First Prize 
and First Certificate of Merit; Mr. John David 
Robert Jones, Clerk to Mr. N. E. Lamb (Alban & 
Lamb), Newport, Mon., Second Prize and Second 
Certificate of Merit ; Mr. Duncan Royston Matheson, 
M.A., Officiating Accountant- General, Bebar and 
Orissa Government, Third Certificate of Merit ; 
Mr. John Jordan, Borough Treasurer’s Department, 
Bolton, Fourth Certificate of Merit; Mr. John Thomas 
Henson, Clerk to Messrs. J. Paterson Brodie & Co., 
Stoke-on-Trent, Fifth Certificate of Merit; Mr. Eric 
Green, Clerk to Mr. F. A. Prior (Prior & Palmer), 
Nottingham, Sixth Certificate of Merit; Mr. Norman 
Leonard Rashleigh Trounce, Clerk to Mr. 8. G. 
Morris (Spence, Paynter & Morris), London, Seventh 
Certificate of Merit. 


In the Intermediate Examination the number of 
candidates who sat was 278, of whom 8 are awarded 
honours, 165 and 100 fail. The First Place 
Certificate is won by Mr. John Ernest Sambridge, 
Clerk to Messrs. Arthur J. Hill, Vellacott & Co., 
who is disqualified for a prize by the age limit, 
and the First Prize a with a Second Place 
Certificate) is obtained by Mr. James Alistair Dyson, 
A.C.A., of 46, Gresham Street, E.C., Practising 
Accountant. The other candidates who are placed 
are Mr. Robert William Sowerby, Clerk to Messrs. 
W. B. Peat & Co., London, Third Certificate and Prize ; 
Mr. Alfred Jackson, Accountant, Goole Urban District 
Council, Goole, Fourth; Mr. Sidney Herbert Sheriff, 
Registry of Friendly Societies, London, Fifth ; 
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Mr. Alec Nevison Barnes, Assistant Accountant, 
Finance Department, Ministry of Labour, London, 
Sixth ; Mr. Sidney Charles George, Clerk to Messrs. 
Hodgson, Harris & Co., Hull, Seventh; and Mr. 
Harry White, Clerk to Messrs. Mellors, Basden and 
Mellors, Nottingham, Eighth. In the Preliminary 
Kixamination 125 candidates sat, of whom 2 are 
awarded honours, 80 pass and 43 fail. The honours 
candidates are Mr. Joseph Chalk, London, Prize and 
First Place Certificate, and Mr. Harold Christopher 
King, Grays, Essex, Second Place Certificate. 


Interesting extracts from the report of the Chief 
Registrar of Friendly Societies, dealing with annual 
returns, accounts and auditors, are published in 
this issue. It appears that the number of societies 
whose accounts were audited in the year 1921 
was 5,892. There were 924 public auditors on 
the list, of whom 828 sent in returns showing 
audit work. The total audit fees charged exceeded 
£100,000, an increase of about £8,500 over the 
preceding year. A considerable number of auditors 
failed to furnish their returns of work by the 
prescribed date (May 1st), and it was found necessary 
to send out 134 letters calling attention to defaults 
in this respect. One auditor was removed from the 
list in consequence of the unsatisfactory nature of 
his audit work, and it would appear that during the 
year some cases were noticed of carelessness or 
inefficient work on the part of auditors, examples 
of which will be found in the report. 


The Chief Registrar calls attention to the fact 
that a society established to carry on any industry, 
business or trade, may be registered under the 
Industrial and Provident Societies Acts, and obtain 
the privileges of incorporation with limited liability, 
provided that it restricts the interest which any 
member may have or claim in its shares to £200, 
and, if it carries on the business of banking, that 
its share capital is not withdrawable. The process 
of registration is simple and inexpensive, and 
practically all those organisations which may be 
considered as making up the ‘‘ co-operative move- 
ment” have availed themselves of this method of 
incorporation. It is not essential, however, that 
societies should be co-operative in character in order 
to obtain registration. 


The death has been announced during December 
of Mr. Charles Duguid, the well known financial 
writer, who for fourteen years was the city editor of 
the Daily Matl and the Evening News. He was 
a strenuous worker and, possessing a charming 
nature and kindly disposition, he was always willing 
to place his undoubted talents at the service of 
others. On more than one occasion he was good 
enough to deliver addresses before the Incorporated 
Accountants’ Students’ Society of London. His 
death at a comparatively early age is widely regretted. 


A debtor wrote to the secretary of a trade protection 
society as follows:—‘‘I hereby authorise you to 


realise my estate including stock-in-trade, book debts, 
furniture and all other assets, and to apply the 
proceeds, first in payment of costs, charges and 
preferential claims, and secondly to pay the balance 
to my creditors pro rata.” It was held by the Court 
of Appeal, in the case of B. Lipton, Limited, v. Bell, 
that the letter was not an assignment of property 
within the meaning of the Deeds of Arrangement 
Act, 1914, and was therefore not a deed of 
arrangement to which the Act applied. In the view 
of the Court the letter amounted only to an authority 
to realise the debtor's estate and a declaration of trust 
as to the application of the proceeds. 


A curious circumstance with regard to the 
registration of a transfer arose in the case of Hackney 
Pavilion, Limited, which was a private company, 
with two directors. The articles provided that the 
chairman should not have a casting vote, and also 
that the directors had power to decline to register 
transfers without giving their reason. The widow of 
a deceased shareholder, as executrix, transferred 
certain shares to herself as beneficiary, and the 
transfer was lodged for registration. One of the 
directors moved that the transfer be approved, but 
the motion was not carried, and it was agreed that 
the document should be returned to the widow, to 
whom the secretary wrote, stating that the directors 
had declined to register the transfer. The widow 
moved that the register should be rectified by 
inserting her name as holder of the shares, and the 
Court has now held that she is entitled to be so 


registered as, in the circumstances, the directors had 
not, in fact, declined to register the transfer. 


The Court of Appeal has affirmed the decision of 
Mr. Justice Rowlatt in the case of Pickles v. Foulsham, 
reported in our Legal Notes of July last. The case 
related to the assessment of the salary of a 
commercial firm’s West African agent, who maintained 
a house in this country for his wife and family, but 
was there himself only for a few days in the year of 
assessment. He was assessed under Case 5 of 
Schedule D in respect of profits from ‘‘ Possessions 
out of the United Kingdom.”’ The Court of Appeal 
has decided that, assuming, without deciding, that 
the respondent was legally resident in the United 
Kingdom, the salary and commission received by 
him were not profits of ‘Possessions out of the 
United Kingdom’’ within Case 5, and that the 
assessment must be discharged. The Court also 
refused to exercise its discretion under sect. 149 to 
remit the case to the Commissioners for re-assessment 
under another Case. 


In the case of Tournier v. National Provincial 
and Union Bank of England, Limited, the Court of 
Appeal has delivered a considered judgment on the 
question as to whether, and if so how far, a bank 
is entitled to disclose the affairs of a customer to 
a third party. The case was one in which an 
action for damages was brought by Mr. E.F. Tournier, 
a commercial traveller, (1) for alleged slander, 
(2) for breach of confidence existing between banker 
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and customer, and (3) for loss of employment and 
commission. At the original trial, Mr. Justice 
Avory, on the findings of the jury, gave judgment 
for the bank. Mr. Tournier appealed, and the Court 
of Appeal has now ordered a new trial on the ground 
that the directions to the jury, were insufficient. In 
doing so their Lordships have laid down certain 
qualifications and limits of the contractual duty of 
secrecy implied in the relation of banker and 
customer as to which, in their opinion, it is necessary 
to direct the jury. The qualifications referred to 
are as follows :— 
(a) Where the disclosure is under compulsion 
by law; 
(6) Where there is a duty to the public to 
disclose ; 
(c) Where the interests of the bank require 
disclosure ; and 
(d) Where the disclosure is made with the ex- 
pressed or implied consent of the customer. 


The limits of the duty, said Lord Justice Bankes, 
were more difficult to define, either as to the time 
or the nature of the disclosure, but he certainly 
thought that the duty did not cease the moment the 
customer closed his account. Information gained 
during the currency of the account remained 
confidential unless released in circumstances bringing 
the case within one of the classes of qualification 
already referred to. The confidence was not confined 
to the actual state of the customer's account; it 
extended to information derived from the account 
itself. A more doubtful question, but one vital to 
the case under consideration, was whether the 
confidence extended to information in reference to 
the customer and his affairs derived, not from the 
customer’s account, but from other sources, as, for 
_instance, from the account of another customer of 
the same bank. 


Speaking more generally, his Lordship said: ‘‘ The 
case of the banker and his customer appears to be 
one in which the confidential relationship between 
the parties is very marked. The credit of the 
customer depends very largely upon the strict 
observance of that confidence. I cannot think that 
the duty of non-disclosure is confined to information 
derived from the customer himself, or from his 
account.” 


An important judgment has been delivered by 
Mr. Justice Lawrence in the case of the Trustee of 
Ellis & Co. vy. Captain C. F. Dixon-Johnson, in 
which rules are laid down for the guidance of 
trustees in bankruptcy in dealing with proofs for 


contingent claims. In the case under notice the 
defendant had opened a speculative account with the 
firm of Ellis & Co., stockbrokers, and had entrusted 
them with certain shares as security for any balances 
which might be owing by him from time to time. 
At a later date the defendant authorised Ellis & Co. 
to sell all his stocks and shares, with the exception 
of certain rubber shares which they were directed 


not to sell, but which were nevertheless sold without 
the knowledge of the defendant. The question that 
arose was at what date the value of the shares was 
to be assessed for the purpose of the account between 
Ellis & Co. and the defendant, and the rate of 
interest to be charged in relation to the account. 
The Trustee in Bankruptcy claimed that the value 
should be credited to the account as at the date of 
the receiving order, while the defendant contended 
that the proper value was the value at the date of 
the beginning of the legal proceedings, or at the date 
of the trial of the action. 


His Lordship said that the crucial date was the 
date when the balance of the account was ascertained 
and became payable. Only then would the defendant 
be able to pay his debt and demand the shares. 
Though the date of the receiving order was the 
date for ascertaining what provable debts there were 
against the bankrupts’ estate and what mutual debts, 
credits and dealings were existing between the 
bankrupts and other persons, that did not mean that 
the effect of the receiving order was to accelerate 
the happening of the contingency, so as to fix the 
amount of the defendant's claim on the basis of the 
contingency having happened on the day of the 
receiving order. 


He then laid down what he regarded as the true 
rule for proving contingent liabilities against a 
bankrupt’s estate, as follows :— 


The claim must be stated as on the day of the receiving 
order. If when the proof was lodged the contingency had not 
happened the amount of the claim must be estimated as 
accurately as possible. If the contingency happened before the 
proof was lodged that fact was pro tanto evidence of the true 
value of the claim as at the date of the receiving order, and 
there would, as a rule, be no difficulty in arriving at the 
amount of the claim. If the contingency happened after the 
proof was lodged and it appeared that the amount at which 
the damages had been estimated was below the true value, the 
creditor would be allowed to amend his proof or lodge a fresh 
proof at any time during the continuance of the bankruptcy, 
but not so as to disturb prior dividends. 


The damages the defendant was entitled to prove 
for were such as would result from the non-return 
of the shares at the agreed time, and was therefore 
determined by reference to the price of the shares 
ruling on the day when they ought to be returned, 
less the discount for the period between that day and 
the receiving order. The date in question was the 
date when a proper final account had been stated 
and when the defendant had paid the balance owing 
on such an account. As regards the question of 
interest, the rate would be 14 per cent. above bank 
rate, this being the rate which had hitherto been 
charged on the account and which the defendant 
must be taken to have agreed, as he had never 
raised any objection. 

The Court of Appeal, in the case of Harrods, 
Limited, v. R. Harrod, Limited, has taken up a 
strong attitude with regard to the case of a company 
adopting a name similar to that of a well known 
existing company. R. Harrod, Limited, was formed 
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by a man named Percy Winecour, a moneylender, 
with a capital of £500, the sole shareholders 
being himself and his wife, and in advertisements 
of their business they styled themselves ‘the 
House of Credit,’’ while Harrods, Limited, had 
called themselves ‘‘the House of Quality.” The 
complaint was that the name of the defendant 
company was so like that of the plaintiff company as 
to be calculated to deceive the public by indicating 
that there was some connection between the two 
companies. When the case came before Mr. Justice 
Romer, he came to the conclusion that the 
advertisements of the defendant company were not 
likely to lead anyone to believe that they were 
connected with the plaintiffs, and as he had no 
evidence before him that anybody had been misled 
he refused the injunction. The Court of Appeal has 
now reversed this decision. 


The Master of the Rolls said it was very 
important that there should be no misunderstanding 
as to what was the law on the subject. He would 
be very sorry if the Court could not interfere with 
what was an improper and, in his judgment. a 
fraudulent effort on the part of the defendant. He 
quoted cases to show that there was fraud if the 
defendant used a well known name for the purpose 
of posing as a person or firm other than himself. 
Further, there now was evidence before the Court 
that customers of Harrods, Limited, had, in fact, 
been misled. The injunction was accordingly 
granted in the terms asked for, viz, to restrain the 
defendants from carrying on business under the 
name of R. Harrod, Limited, or any other name 
comprising the word ‘‘ Harrod.” 


The following comment of General Booth in a 
foreword to the annual report of the social work of 
the Salvation Army is interesting, coming, as it 
does, from a source which certainly cannot have any 
prejudice against the interests of the unemployed. 
_ Speaking of unemployment as the fruitful soil in 

which grow all kinds of physical and moral ill, he 
adds :—* But I am led sometimes to wonder whether 
what is called the dole—that is, the indiscriminate 
distribution of money for which no labour is required 
in return—is not almost, if not quite, as great a 
misfortune. I do not think it is possible for the 
ordinary reader of these lines to imagine ‘the moral 
decline, the mischievous influence over all alike, 
which spring from this evil thing. For once, at 
least, we see how a remedy may be far worse than a 
disease.”’ 


The bankruptcy report for the year 1922, issued 
last month, shows that the number of receiving 
orders made in England and Wales during the year 
was 4,738, as compared with 3,472 in the preceding 
year, the estimated liabilities being larger in 
proportion but the estimated assets somewhat less. 
- Under deeds of arrangement the number of deeds 
was 1,847 as against 1,368 in 1921, the estimated 
liabilities being £8,604,000 as compared with 
£8,067,000 the preceding year. The assets as 


estimated by the debtors represent between 8s. and 
9s. in the £. In Scotland particulars as to deeds 
of arrangement are not obtainable, but the number 
of sequestrations is 259 as compared with 209 in the 
year 1921, the liabilities being greater in proportion. 


As regards the failures in particular trades, general 
merchants show an increase in total liabilities 
of about £500,000, the total being £4,214,000. 
Commission and general agents have liabilities of 
£717,000 against £175,000 in 1921, while stock and 
share brokers have increased from £378,000 to 
£1,955,000. The liabilities in the grocery trade 
have nearly doubled, while lace manufacturers and 
merchants also show a large increase. Decreases 
in liabilities have taken place in the case of 
wool manufacturers, silk manufacturers, produce 
merchants, and metal brokers. 


Of the trusteeships 966 were carried through by 
non-official trustees and 158 by the Official Receiver, 
who also acted as trustee under orders for summary 
administration in 3,545 cases. Only one trustee 
was removed from office during the year, and the 
total amount which guarantee societies had to make 
good for default by trustees amounted to only 
£48 14s. 6d., from which it would seem that these 
guarantee policies are a profitable source of business 
to the insurance companies. 


The report of the Comptroller of the Companies 
Department for the year 1922 has also been issued, 
and shows that the total number of new companies 
registered in England during the year was 7,993, 
while 2,820 companies went into liquidation and 
1,651 were removed from the register on the ground 
that they were no longer carrying on business and 
five for other causes, leaving a net increase during 
the year of 3,517. The 7,993 companies represent a 
nominal capital of £121,000,000 and compare with 
6,402 registrations in 1921, with a capital of 
£99,000,000, the average capital in each case being a 
little over £15,000. The total number of companies 
on the register in ingland on December 31st, 1922, 
was about 79,000, and in Scotland about 6,000. 
Of the companies that went into liquidation during 
the year 2,556 were voluntary liquidations, 14 under 
supervision and 264 compulsory by order of the 
Court. No information is available with regard to 
winding up proceedings in Scotland. 


The Board of Trade under the power vested in 
them by sect. 112 of the Companies (Consolidation) 
Act, 1908, appointed an auditor in five cases where 
no appointment was made at the annual general 
meeting. _No applications were received by the 
Board of Trade for leave to pay interest out of 
capital during construction, but there were six 
applications for the appointment of inspectors under 
sect. 109, of which three were withdrawn, one 
refused, and in the other two cases the company 


went into liquidation. ‘ 
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Bankruptey Law Reform. 


“Bankruptcy Law Reform” is as old a theme in the 
profession as ‘‘ Income Tax Law Amendment,” but 
whereas the law relating to income tax has been of 
increasing concern during recent years owing to 
the enormous demands of the Exchequer on the 
taxpayers, the law relating to bankruptcy does not 
vary much in its importance to the community, 
because from the dawn of civilisation there have 
always existed people unable or unwilling to meet 
their obligations to their creditors. 

In spite of the fact that a new Bankruptcy Act 
was passed in the year 1913, and that the law was 
consolidated by an Act dated August 10th, 1914, 
there has arisen a loud and bitter cry on the part 
of manufacturers and wholesalers to the effect that 
since the war they have been defrauded of vast 
sums by unscrupulous and fraudulent traders. So 
persistent have been their complaints that the 
Association of British Chambers of Commerce passed 
a resolution at one of its recent meetings pointing 
out that the members of the trading community 
were not receiving ihe protection which the 
Bankruptcy Acts were intended to give, and that it 
was desirable that a committee should be appointed 
to consider to what extent the Bankruptcy Acts 
could be amended so as to afford better protection to 
the community, and also to consider the desirability 
of making representations to His Majesty’s Govern- 
ment in regard to the prosecution at the public 
expense of fraudulent traders. The Executive 
Council of the Association thereupon appointed a 
representative committee, the names of the members 
of which will be found at the head of the committee’s 
report contained in this issue. The chairman of 
this committee was Sir James Martin, F.S.A.A., the 
chairman of the Association’s Finance and Taxation 
Committee. 

In their report the committee state that they have 
come to the conclusion that the losses sustained by 
the trading community in connection with bankruptcy 
and other insolvency are swollen by fraudulent, 
hazardous and speculative trading, and are of opinion 
that the Bankruptcy Acts require further amendment 
in certain particulars. On sect. 154 of the 
Bankruptcy Act, 1914, which deals with fraudulent 
debtors, the committee recommend that in all 
cases where the period of six months, within 
which a person, if he commits the offences set out 
in the section is guilty of misdemeanour, should be 
extended to twelve months, and the committee also 
propose that five new offences (particulars of which 
the committee set out in their report) should be 
regarded as misdemeanours under the section. 
They then make a strong recommendation that an 
alien resident in this country for less than ten 
years who commits a misdemeanour or a felony 
under the Act, or is guilty of such conduct whereby 
the Court is stopped from granting to him an 
unconditional discharge, should, on conviction, or 
proof thereof, be liable at the discretion of the 
Court to be deported. 


| Passing to sect. 158 of the Bankruptcy Act, which 
deals with failure to keep proper books of account 
and provides for a penalty only upon those who 
have been adjudged bankrupt or had a receiving 
order made against them ‘on any previous 
occasion,” the committee recommend that the 
section should not be limited to a second failure 
but be made applicable to any person who has been 
adjudged bankrupt or in respect of whose estate a 
receiving order has been made, if during the whole 
or any part of the two years immediately preceding 
the date of the presentation of the bankruptcy 
petition, if engaged in trade or business, he has not 
kept proper books of account, and the committee 
suggest that a “ profession ’’ should also be included 
with a ‘‘trade or business,” and that where the 
trade or business has entailed dealings in goods 
there should be not only statements of annual 
stocktakings, but the basis upon which such stock- 
takings are made should be shown. 

It will be noticed that the Executive Council of 
the Association of British Chambers of Commerce, 
which unanimously adopted the committee’s report on 
December 12th, have endorsed this recommendation 
which the chairman of the committee has been keeping 
before the public for several years. On July 8rd, 1919, 
in his evidence before the Royal Commission on the 
income tax, Sir James Martin said, “I suggest that 
it should be incumbent upon all persons engaged in 
trade or business to keep such books of account as 
are usual and proper in the business carried on and 
as will sufficiently disclose the business transactions 
and financial position, either from the date of the 
commencement of the business or for a period of not 
less than three years, and I see no reason for 
exempting farmers from keeping books of account.” 
The Royal Commission did not see their way 
to endorse this suggestion, but we feel that the 
Board of Trade will have a good deal of difficulty in 
refusing to comply with the carefully considered 
request of the Association of Chambers of Commerce 
to amend the Bankruptcy Acts in the direction 
desired. 

Proceeding to sect. 161 of the Act of 1914, the 
committee propose that the proviso attached to this 
section, which relieves the Court from an obligation 
to consider the making of an order for a prosecution 
on the report of the trustee in the absence of any 
application by the Official Receiver, should be deleted, 
and the committee recommend that the Official 
Receiver and/or the trustee should in all cases under 
the Bankruptcy Acts make and file in the proceedings 
a special report stating whether or not the bankrupt 
has been guilty of any offence under the Act, whether 
by way of felony or misdemeanour or of any conduct 
constituting a ground for attaching conditions to his 
discharge. 

Finally, the committee request the Association 
to arrange for a deputation to the President of 
the Board of Trade to receive representatives of the 
Association and other bodies interested in the revision 
of the Acts. The committee have studiously confined 
their report to the specific points referred to them, 
and do not make any recommendations beyond. 


It is generally regarded in commercial circles that 
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the committee have done a useful piece of work, 
and it is hoped that the unsettled state of political 
parties in the House of Commons will not prevent 
the passing of the necessary legislation for giving 
effect to it. 


Sraudulent Preference and 
Pavments to Agents. 


Userut lessons may be learned from the decision of 
Mr. Justice Lawrence in the case of in re Morant, 
ex parte Salaman (40 Times Law Reports, 82). 
The lessons are applicable both to commercial 
agents for creditors who receive payments from an 
insolvent debtor, and to accountants acting as 
trustees of bankrupt estates. The actual decision 
is that the commercial agent for the creditor, 
through whom the insolvent debtor made the 
payment to one of his creditors, cannot in the 
particular circumstances of the case be held 
personally liable to repay to the trustee in the 
bankruptcy, but it is a question of circumstances, 
and that is where a study of the case is useful. 
The agent in question was a commercial agent in 
England for an Italian mercantile house. The 
debtor was a silk merchant trading in London, and 
the debt due by him to the Italian house was for 
goods bought from that house. It amounted to a 
considerable sum, and the London agent of the 
creditors had, on his own responsibility and without 
instructions, added on a good deal for interest. 
The dates were as follows :—On January 14th, 1921, 
the bankrupt paid to the Italian creditors’ London 
agent, in full settlement of their claim, a sum 
substantially less than the total if the interest was 
included, but it appeared that what had thus been 
given off for immediate settlement was roughly 
equal to thg amount of that interest. On February 
_1lth, 1921, the bankrupt executed a deed of 
assignment for the benefit of his creditors, and on 
February 19th, 1921, a petition was presented on 
which he was ultimately adjudicated bankrupt, the 
act of bankruptcy relied upon being the execution of 
the deed of assignment. It was not until February 
1923 that the trustee in the bankruptcy made a 
claim against the creditors’ London agent, claiming 
in effect to hold the agent personally liable to 
repay the sum which had been paid on January 14th, 
1921. 

When a payment is of the nature of a fraudulent 
preference it is clear that the liability to refund the 
money lies, not only against the creditor who has 
received it, but also against any surety or guarantor 
for the debt which is thus paid off. The reason for 
establishing liability against sureties and guarantors 
of course is that they would benefit by the payment 
just about as much as the creditor does. But until 
. this case there was an absence of authority as to the 
position of a mere agent who collects the money 
and through whom the payment is received. The 


learned Judge said “‘There must be many cases 
where a debt is paid to an agent for the creditor, 
and it strikes one as somewhat strange that no 
reported case is to be found where such a payment 
has been attacked as a fraudulent preference and 
has been sought to be recovered from the agent.” 
An agent in such a position is not a trustee for the 
creditor. Further, it is important to see exactly 
what the agent knew, and did not know, and how 
he treated the money. The agent knew that the 
debtor was in difficulties. He did not know of the 
impending bankruptcy. He accepted the money in 
good faith on account of his principal. He had not 
paid all the money over to his principal, but he had 
done what came very much to the same thing, for 
he had placed it to his principal’s credit, and had 
undertaken commitments for his principal on the 
faith of that money, which he would not otherwise 
have undertaken, and to his detriment if he was to 
be deprived of that money. In other words, in the 
period between 1921 and 1923, he had continued, or 
proceeded, to deal with his principal, the Italian 
house, in the belief that the payment collected by 
him, as agent, from the bankrupt was a good and 
valid and unchallengeable payment. In these circum- 
stances it has been held that the creditors’ agent 
cannot be made to repay the money even if it should 
transpire that the payment of it was a fraudulent 
preference by the bankrupt in favour of the Italian 
creditor. 

Now let us note in the words of the Judge what 
alteration of circumstances would have been required 
to make the agent liable. ‘It seems to me that 
where an agent on behalf of a creditor receives from 
a debtor payment of a debt under such circumstances 
as to constitute a fraudulent preference, and the 
agent knows that the debtor is insolvent, and is 
making the payment with a view to preferring the 
creditor, then the money can be recovered from 
the agent on the ground that he was party or privy 
to the fraudulent preference.”” And of course, if it 
started from facts like these, then it would be no 
excuse to the agent that he had since paid over the 
money to his principal, or had otherwise acted on 
the assumption that he would not have to repay the 
money. ‘The real importance of this seems to lie in 
the shades of difference in the facts and circumstances 
as affecting the inference of fact which might be 
drawn as to the exact quality of the knowledge of 
the agent. Not only so, but it might quite well 
be held that he had such facts before him as to raise 
a duty to inquire further, or even that he ought to 
have drawn an inference that there was an intention 
to create a preference though in point of fact it had 
never struck him in that way. Agents, whether 
solicitors or commercial agents, are very apt to think 
too exclusively of the interests of their principals, 
and not sufficiently of their own interests, and what 
may be involved for or against themselves in the work 
which they are carrying through. A case might 
easily be imagined in which the creditor himself 
knew a great deal more than his agent did, or than 
he chose to tell his agent, and that might be a very 
awkward circumstance in the way of evidence or 
constructive evidence against the agent. 
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Then there is the question of indemnity between 
the creditor and his agent. One would naturally 
think that justice must require that the agent shall 
be indemnified by the principal who is receiving the 
money, or the benefit of it. But even that might be 
denied to the agent if the correct view is that the 
agent is made liable only because he is party to 
the fraud of constituting the fraudulent preference. 
In that case he and his principal are joint-wrongdoers 
in a substantial, and not in any technical, sense, and 
it is by no means clear that the law will afford any 
remedy to one wrongdoer against his joint-delinquent. 

The reference to the particular case is made here 
merely for the purpose of its general application, 
and in fairness it ought to be added that, while 
the discussion proceeded on the assumption of a 
fraudulent preference, it has not yet been proved, 
and may never be proved, that there was anything 
of that nature at all in the payment in question. 


Society of Incorporated Accountants and 
Auditors. 


MEMBERSHIP. 


The following additions to, and promotion in, the Membership 
of the Society have been completed since our last issue :— 


ASSOCIATE TO FELLOW. 


Paxton, THomas James, 27, Bureau Street, Pretoria, South 
Africa, Practising Accountant. 


ASSOCIATES. 
AttswortH, Frank Hersert, Clerk to C. Stuart & F. E. 
Roberts, 49/53, Exploration Building, Johannesburg. 


Anpersson, ViviAN LLEWELLYN, Clerk to C. L. Andersson and 
Co., 31/9, Meischke’s Buildings, Johannesburg. 


Courts, Frepertck Tuom Kypp, C.A. (Chas. Hewitt and 
Hobbs), 36/9, Permanent Buildings, Harrison Street, 
Johannesburg, Practising Accountant. 

Dix, Francis, B.Com., University College, Johannesburg, 
Practising Accountant. 


Faaoetter, Recmnatp Henry, Clerk to C. L. Andersson and 
Co., 805/6/9, Salisbury House, London Wall, London, E.C. 

Goopuew, Norman Tuomas, Clerk to Howard Pim & Hardy, 
Exploration Buildings, Johannesburg. 


Gupta, Benovenpra Natu Das, B.A., Clerk to A. E. Quaife 
and Tuke, 155, Fenchurch Street, London, E.C. 

Howurpay, Freperic Cuares, Clerk to F. & C. S. Holliday, 
Pearl Chambers, East Parade, Leeds. 

Morton, Harry, D.S.O., M.C., Clerk to C. St. Clair Saunders, 
Regent Buildings, London Road, Derby. 

Ransome, Oxtiver James, Clerk to Douglas, Low & Co., 
A.B.C. Chambers, Johannesburg. 


Sxinner, Percy Witrrep, Clerk to E. H. Palmer, Bentinck 
Buildings, Wheeler Gate, Nottingham. 


Warren, Rosert Lionet Muzxs, Clerk to Dougall, Lance and 
Hewitt, Tudor Chambers, Church Street, Pretoria. 


BANKRUPTCY LAW AMENDMENT. 


Association of British Chambers of Commerce 
Report. 


Members of the Committee: Sir James Martin, J.P.,F.S.A.A., 
Chairman, Finance and Taxation Committee (Chairman) ; 
Mr. H. H. Spencer, M.P. (Bradford); Mr. J. H. Lockwood 
(Bradford) ; Mr. G. Henry Wright, F.C.I.S. (Birmingham); 
Mr. Howard Clay, J.P. (Halifax); Mr. T. W. Benson 
(Halifax) ; Mr. H. Dawson, J.P. (Huddersfield) ; Mr. J. H. 
Fisher, J.P. (Hull); Mr. C. Hewetson Nelson, J.P., 
F.S.A.A. (Liverpool); Mr. Sidney 8S. Dawson, J.P., 
F.C.A. (Liverpool); Mr. J. E. Corby (London); and 
Colonel J. Nall, D.S.0., M.P. (Manchester). 


The above Committee was appointed by the Executive 
Council of the Association of British Chambers of Commerce 
to consider the terms of the following resolution passed at the 
quarterly meeting of the Association, held on January 17th, 
1923, and to advise thereon : 


‘* Asit is felt that the members of the trading community 
are not receiving the protection which the provisions of 
the Bankruptcy Acts were intended to afford, it is desired 
that the Association of British Chambers of Commerce 
should appoint a sub-committee. 

‘*(a) To consider to what extent the Bankruptcy Acts 
can be amended so as to afford better protection to the 
trading community. 

‘*(b) To consider the desirability of representations 
being put forward to His Majesty’s Government pressing 
that all offences under the present or future Bankruptcy 
Acts should be dealt with by the Public Prosecutor at the 
public expense, but that initiatory powers in prosecution 
should lie with the Official Receiver.’’ 


The Committee have held three meetings for the 
consideration of the matters involved, and for the drafting 
of the report. 

The Committee are pleased to state that they have had the 
benefit at their deliberations of the presence of Mr. H. F. 
Carlill, Inspector General in Bankruptcy of the Board of 
Trade, who attended at the invitation of the Chairman of the 
Committee. The Committee desire to record their appreciation 
of, and their thanks for, his attendance and the help which he 
has given to them. 

The Committee have given consideration to a number of 
valuable suggestions which have been brought to their notice 
by Mr. H. Dawson (Huddersfield), Mr. Sidney S. Dawson 
(Liverpool), Mr. J. H. Lockwood (Bradford), the Leicester 
Chamber of Commerce, and to the report of the Joint 
Committee on Fraudulent Trading adopted by a conference of 
representatives of organisations in the textile trade held at the 
London Chamber of Commerce on July 3rd, 1923, as well as to 
certain suggestions from the National Federation of Builders’ 
Merchants’ Associations. 


Fravuputent anp Hazarpous Trapine. 

The Committee have come to the conclusion that the 
losses sustained by the trading community in connection with 
bankruptcy and other insolvency are swollen by fraudulent, 
hazardous and speculative trading, and are of opinion that 
the Bankruptcy Acts require further amendment in the 
following particulars :— 


1.—The Committee consider that the period of six months, 
within which a person if he commits the offences set out in 
the sub-sections of sect. 154 of the Bankruptcy Act, 1914, 
shall be guilty of a misdemeanour, should be altered in each 
case to twelve months. 

The following are the sub-sections referred to, and the 
word ‘‘six’’ in each case should be altered to ‘‘ twelve.” 

Sub-section— 

(4) If, after the presentation of a bankruptcy petition 
by or against him, or within siz months next before such 
presentation, he conceals any part of his property to the 
value of ten pounds or upwards or conceals any debt due 
to or from him, unless he proves that he had no intent 
to defraud. 
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(5) If, after the presentation of a bankruptcy petition 
by or against him, or within siz months next before such 
presentation, he fraudulently removes any part of his 
property to the value of ten pounds or upwards. 


(9) If, after the presentation of a bankruptcy petition 
by or against him, or within siz months next before such 
presentation, he conceals, destroys, mutilates, or falsifies, 
or is privy to the concealment, destruction, mutilation, or 
falsification of any book or document affecting or relating 
to his property or affairs, unless he proves that he had 
os intent to conceal the state of his affairs or to defeat 

e law. 


(10) If, after the presentation of a bankruptcy petition 
by or against him, or within siz months next before such 
presentation, he makes or is privy to the making of any 
false entry in any book or document affecting or relating 
to his property or affairs, unless he proves that he had 
- — to conceal the state of his affairs or to defeat 

e law. 


(11) If, after the presentation of a bankruptcy petition 
by or against him, or within siz months next before such 
presentation, he fraudulently parts with, alters or makes 
any omission in, or is privy to the fraudulently parting 
with, altering or making any omission in, any document 
affecting or relating to his property or affairs. ' 


(12) If, after the presentation of a bankruptcy petition 
by or against him, or at any meeting of his creditors 
within siz months next before such presentation, he 
attempts to account for any part of his property by 
fictitious losses or expenses. 


(13) Thecren six months next before the presentation 
of a bankruptcy petition by or against him, or, in the 
case of a receiving order made under sect. 107 of this Act, 
before the date of the order, or after the presentation of a 
bankruptcy petition and before the making of a receiving 
order, he, by any false representation or other fraud, 
has obtained any property on credit and has not paid 
for the same. 


(14) If, within siz months next before the presentation 
of a bankruptcy petition by or against him, or, in the 
case of a receiving order made under sect. 107 of this Act, 
before the date of the order, or after the presentation of a 
bankruptcy petition and before the making of a receiving 
order, he obtains under the false pretence of carrying 
on business, and, if a trader, of dealing in the ordinary 
way of his trade, any property on credit and has not 
paid for the same, unless he proves that he had no intent 
to defraud. 


(15) If, within siz months next before the presentation 
of a bankruptcy petition by or against him, or, in the 
case of a receiving order made under sect. 107 of this Act, 
before the date of the order, or after the presentation of a 
bankruptcy petition and before the making of a receiving 
order, he pawns, pledges or disposes of any property which 
he has obtained on credit and has not paid for, unless, in 
the case of a trader, such pawning. pledging or disposing 
is in the ordinary way of his trade, and unless in any 
case he proves that he had no intent to defraud. 


2.—The following should be added as misdemeanours under 
this section :— 


(a) If within twelve months next before the presentation 
of a bankruptcy petition he has contracted any debt 
proveable in the bankruptcy without having at the time 
of contracting it any reasonable or probable ground or 
expectation (proof whereof shal] lie on him) of - being 
able to pay it. 

(b) If within twelve months next before the presentation 
of a bankruptcy petition he has incurred liabilities with a 
view to increasing his assets in the bankruptcy. 


(c) If, knowing his insolvency, he shal] have permitted 
or suffered the whole or substantially the whole of his 
assets to be seized by or applied for the benefit of a 
particular creditor or creditors to the detriment of the 
general Lody of his creditors. 


(d) If within twelve months next before the presentation 
of a bankruptcy petition he, knowing his insolvency, shall 


have purchased goods and sold the same goods at less 
than cost price, unless he shall satisfy the Court that such 
conduct was not fraudulent. 

(e) If within two years next before the presentation of 
a bankruptcy petition any payment shal] have been made 
by a bankrupt to any person, whether it be his wife, a 
relative, or otherwise, not in connection with a business 
transaction nor for valuable consideration, and at a time 
when the bankrupt knew he was insolvent or would become 
insolvent as a result of such payment.. 


3.—An alien resident in this country for less than ten years 
who commits a misdemeanour or a felony under this Act 
or who is guilty of such conduct whereby the Court is stopped 
from granting to him an unconditional discharge, should, on 
conviction, or proof thereof, be liable at the discretion of the 
Court to be deported. 


Prorer Booxs or Account. 


4.—(a) Sect. 158 (1) of the Bankruptcy Act, 1914, should be 
amended so as to make the section applicable to every person 
adjudged bankrupt and not be limited to a second failure. 
It is therefore suggested that the words ‘‘on any previous 
occasion” in line 1 of sub-sect. (1) be deleted from the section, 
which as amended should read as follows :— 

Any person who has been adjudged bankrupt or in 
respect of whose estate a receiving order has been made 
shall be guilty of a misdemeanour, if, having during the 
whole or any part of the two years immediately preceding 
the date of the presentation of the bankruptcy petition 
been engaged in any trade or business, he has not kept 
proper books of account throughout those two years or 
such part thereof as aforesaid, and, if so engaged at the 
date of presentation of the petition, thereafter, whilst so 
engaged, up to the date of the receiving order, or has not 
preserved all books of account so kept: 

Provided that a person who has not kept or has not 
preserved such books of account shall not be convicted of 
an offence under this section if his unsecured liabilities 
at the date of the receiving order did not exceed £100, or 
if he proves that in the circumstances in which he 
traded or carried on business the omission was honest 
and excusable. 


4.—(b) Sect. 158 (3) should also be amended so as to 
include ‘‘profession” and the following words should be 
added at the end of the sub-clause: ‘‘ showing the basis 
upon which such stocktakings are made.’”’ The amended 
sub-clause 3 as suggested would read: 

‘*For the purposes of this section, a person shall be 
deemed not to have kept proper books of account if he 
has not kept such books or accounts as are necessary to 
exhibit or explain his transactions and financial position 
in his trade, business or profession, including a book or 
books containing entries from day to day in sufficient 
detail of all cash received and cash paid, and, where the 
trade or business has involved dealings in goods, also 
accounts of all goods sold and purchased, and statements 
of annual stocktakings showing the basis upon which such 
stocktakings are made.” 


Sprcran Reports py OrrictaL Receiver or TRUSTEE. 
5.—The following proviso to sect. 161 should be deleted : 
Provided that it shall not be obligatory on the Court in 
the absence of any application by the Oficial Receiver for 
such an order to make an order under this section for the 
prosecution of an offence, unless it appears to the Court 
that the circumstances are such as to render a prosecution 
desirable. 
The section would then read as follows :— 
Sect. 161. Where an Official Receiver orea trustee in 
a bankruptcy reports to any Court exercising jurisdiction 
in bankruptcy that in his opinion a debtor who has been 
adjudged bankrupt or in respect of whose estate a 
receiving order has been made has been guilty of any 
offence under this Act or any enactment repealed by 
this Act, or where the Court is satisfied upon the 
representation of any creditor or member of the committee 
of inspection that there is ground to believe that the 
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debtor has been guilty of any such offence, the Court 
shall, if it appears to the Court that there is a reasonable 
probability that the debtor will be convicted, order that 
the debtor be prosecuted for such offence. 


6.—The Official Receiver and/or the Trustee should in all 
cases under the Bankruptcy Acts make and file in the 
proceedings a special report stating whether or not the 
bankrupt has been guilty of any offence under the Act, 
whether by way of felony or misdemeanour or of any conduct 
constituting a ground for attaching conditions to his 
discharge. 


Proposep DrepuTaTIon TO Boarp oF TRADE. 
7.—The Committee recommend that: 


(1) The President of the Board of Trade be asked to 
receive a deputation of representatives of the Association 
and such other bodies as are interested in the revision of 
the Act. 

(2) That the following Associations be invited to a 
special meeting with representatives of the Association to 
consider the Association’s report and to draw up the case 
to be presented to the President of the Board of Trade: 

The Textile Trade Association for the Prevention of 
Fraudulent Trading, 
National Federation of Builders’ Merchants’ Assopia- 
tions, 
National Federation of Building Trades Employers, 
and such other associations and organisations as the 
Council may determine. 


8.—On the motion of Mr. J. H. Fisher (Hull), seconded by 
Mr. Lockwood (Bradford), and supported by Mr. Dawson 
(Liverpool) and other members, a hearty vote of thanks was 
accorded to Sir James Martin for presiding over the 
Committee. 
James Martin, Chairman of Committee. 
R. B. Dunwoopy, Secretary. 


14, Queen Anne’s Gate, London, 8.W. 
November 20th, 1923. 


Obituary. 


SIR EDWARD CECIL MOORE. 


Readers of the Incorporated Accountants’ Journal were hardly 
taken by surprise when the death was announced on December 
7th of Sir Edward Cecil Moore, Bart., ex Lord Mayor of London 
and President of the Institute of Chartered Accountants. A 
serious accident which we reported at the time incapacitated 
Sir Edward during the earlier part of his year of office, and this 
was followed in the month of September by an operation 
for an internal complaint, from the shock of which he 
never recovered, although he made a brave fight to resume 
his duties during the closing days of his mayoralty. The 
funeral service at St. James’s Church, Sussex Gardens, was 
attended by a distinguished gathering, including the Lord 
Mayor and the Lady Mayoress, the Japanese Ambassador, 
the Aldermen of the City of London, Sir Edward Moore's late 
Sheriffs (Sir Kynaston Studd and Sir Stephen Killik, F.S.A.A.), 
and the Vice-President (Mr. T. G. Mellors) and the members 
of the Council of the Institute of Chartered Accountants, 
together with the Hon. George Colville. The Society of 
Incorporated Accountants and Auditors was represented by 
Mr. George Stanhope Pitt (President), and Mr. A. A. Garrett 
(Secretary), and Sir James Martin was present for the London 
Chamber of Commerce. Simultaneously with the funeral 
service a memorial service was held at the ish church of 
Bishopsgate, of which ward the late Sir Edward Moore was 
Alderman. Sir Edward Cecil Moore was the first member 
of the profession to seach the office of Lord Mayor of 
the City of London, the duties of which he discharged with 
distinction to the satisfaction of the whole of the citizens. 
His devotion to duty and his undaunted courage should always 
be remembered as a bright example worthy of emulation. 


LECTURES AND TRANSACTIONS 


OF THE 


Incorporated Accountants’ Students’ Society 
of London for the year 1922. 


One of the most interesting papers which has ever appeared 
in the records of the Incorporated Accountants’ Students’ 
Society of London is the report of a lecture on ‘‘ Examinations,” 
by Mr. Wm. Claridge, M.A., F.S.A.A. Mr. Claridge is a 
Past President of the Parent Society, and is specially 
qualified to deal with his subject by reason of the fact that he 
has been one of the Society’s Examiners in accountancy 
for many years. He does not address the students from 
behind a hedge, but comes boldly into the open and lays 
bare the mind of the examiner himself. He points out that 
the Society’s examinations are primarily for the purpose of 
ascertaining if a candidate is possessed of sufficient knowledge 
and experience to justify the Council in electing him to full 
membership of the Society. The examiner’s task therefore is 
to find out what the candidate knows rather than what he 
does not know; to ascertain that the candidate’s knowledge 
has been acquired, at least in part, by practical experience, 
and generally to test his fitness to carry out the duties of 
an Incorporated Accountant in a manner that shall redound 
to the credit of the candidate and of the Society. The 
chairman of the meeting, Sir James Martin, demonstrates 
that ‘‘it is entirely wrong to assume that an examiner is ever 
lying in wait to trip up his unwary victims, distilling in secret 
the deadly potions which are to work their undoing,” and 
Mr. Claridge’s paper will go far to dispel such an erroneous 
assumption. Every student who reads this lecture should be 
able to enter the examination hall feeling that he is going to 
hold communion with the examiner who is anxious to help 
him by giving him the opportunity of displaying his knowledge. 

The present President of the Parent Society, Mr. G. 8. Pitt, 
F.S.A.A., is the author of a paper on ‘*‘ Modern Accounting 
and Auditing.’’ Mr. Pitt’s contributions to accountancy 
literature are generally marked by prevision, and an abiding 
belief in the brilliant future of our profession. This paper 
bears the same characteristics in spite of its present day 
title. The scientific reports which the Lecturer advocates 
should be rendered by accountants are practical as well as 
ideal, and his advocacy of monthly or weekly profit and loss 
accounts in all businesses carries conviction and shows 
practical methods of overcoming inherent difficulties. The 
proper organisation of all records in the accountant’s office is 
emphasised, and the Lecturer suggests that while the papers 
in every audit will undoubtedly vary, yet they should always 
include the following:—(1) Index of audit papers carefully 
numbered; (2) Scheme of audit; (3) Trial Balance; (4 
Statement showing the proving of the bought and sol 
ledgers; (5) Stock certificates ; (6) Certificates as to liabilities, 
&c., by the accounting party; (7) Banker's certificates and 
reconciliation statements; (8) Verification of investments 
and deeds; (9) Statistics; (10) Audit notes; (11) Special 
investigations, and finally the annual accounts. The keynote 
of the whole lecture and the resultant discussion is the need 
for progressive thought in every branch of an auditor’s work. 

‘* Special Features of Municipal Accounts” is the title of 
a lecture by Mr. Arthur Collins, Incorporated Accountant, 
Consultant City Treasurer of Birmingham. The features 
which are particularly dealt with are, first, the financing of 
municipal undertakings on capital account; secondly, the 
revenues of a corporation or other local authority in the form 
of rates; thirdly, the revenues from trading undertakings ; 
fourthly, the amortisation or redemption of local authorities’ 
debts ; and fifthly, a few special matters of legal importance, 
and of audit, which govern or guide those to whom the care of 
municipal accounts is committed. The subject of municipal 
trading always provides an unlimited field for discussion, and 
the Lecturer’s remarks under this heading invoke an 
animated debate on the relation which should, or should not, 
exist between sinking funds and depreciation. 

The volume contains reports of four different papers 
bearing on the allied subjects of Economics and Statistics, 
viz :—‘‘ Notes on Value and Price,” by Mr. W. H. Stewart, 
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Incorporated Accountant; ‘‘The Basis of Values,” by 
Mr. H. W. Batty, Incorporated Accountant; ‘‘ The November 
1921 Examination Questions in Economics,” by Mr. T. 
Hambury Jones, Incorporated Accountant; and ‘ The 
November 1921 Examination Questions in Statistics,’’ by 
Mr. A. L. Boddington, F.S.S. In.the first paper Mr. Stewart 
traces some of the most important factors in the ascertainment 
of value under competitive conditions, and then deals with 
monopoly prices, the utility theories, and the labour theory. 
In the first portion of Mr. Batty’s paper he uses the word 
‘‘values’’ in the every day sense of monetary values, and not 
in the restricted sense of real value used by economists, which 
has no connection with money. He thus discourses on 
various bases for the valuing of assets and liabilities, and 
concludes a thoughtful paper with some notes on the 
economic causes of fluctuations in price. 

Mr. A. S. Allen contributes a lecture on ‘‘ Accountants and 
Taxation,’’ in which the author advocates that accountants 
should seek to prevent rather than to cure the taxation 
troubles which are the subject of so much general complaint. 
The remedy suggested, however, appears to be the prosaic 
‘course of impressing upon the client the necessity of leaving 
taxation matters to his accountant and for the accountant 
then to make sure that he is claiming all the rights and 
_ privileges to which the client may be entitled. Mr. Allen 

points out that Inspectors of Taxes have the great advantage 
that precedents and important decisions of all kinds are 
circulated throughout their department, and that they devote 
their whole careers to a study of income tax. On the other 
hand the accountant cannot devote his whole time to 
taxation, and moreover the knowledge accumulated by the 
whole profession is not centralised, collated, and then made 
available to the members. The Lecturer suggests that the 
former disadvantage may be minimised by seeking experience 
on every likely or unlikely occasion, but he sees no practical 
solution to the latter difficulty. 

“The Law relating to Deeds of Arrangement ”’ is the title 
of a paper by Mr. D. F. de |’Hoste Ranking, M.A., LL.D. 
No writer is more capable than Dr. Ranking of investing a 
lega! subject with vivid interest, and in this paper the 
technicalities of the subject are expounded in that clear and 
lucid form which is so familiar to the many generations of 
accountants who have been coached for their examinations 
by Dr. Ranking. The lecture deals with those practical 
points which usually arise to worry a trustee and which so 
often appear to be ignored by the writers of standard 
text books. 

The following papers are also included in the volume :— 
‘* Hospital Accounts,” by Mr. J. E. Stone, F.S.A.A., F.S.S., 
F.R.Econ.8.; ‘‘ The Treatment of Fluctuating Exchange in 
the books of an Import and Export House,” by Mr. G. M. 
Spence, Incorporated Accountant; and ‘Points on the 
Finance Act, 1922,” by Mr. S. H. Clinch, M.B.E., A.C.A., 
Incorporated Accountant. 

The volume is well indexed, and also embodies the Annual 
Report of the Society, which has already appeared in our 
columns. It is published at 3s. 6d., and a free copy is sent to 
every member of the London Students’ Society. 


CLUBS AND CORPORATION PROFITS TAX. 


The Court of Appeal has decided in the case of the 
Commissioners of Inland Revenue v. The Eccentric Club, 
Limited, that the club did not carry on a trade or business in 
the sense intended by sect. 52 (2) (a) of the Finance Act, 1920, 
and was therefore not liable for corporation profits tax. 
This is a reversal of Mr. Justice Rowlatt’s decision in the 
lower court. In giving judgment the Master of the Rolls 
said that under the constitution of the company no member 
was entitled to receive any dividend, bonus or other profit out 
of the income. The facts of the case, he said, were special 
and peculiar, and though the fact that the company was 
registered with the appendix ‘‘ Limited’’ would as a general 
rule be a strong presumption that it was intended to, and did, 
carry on a trade or business, yet the presumption could be 
rebutted, and was so where the facts were such as in the 
present case, : 


INDUSTRIAL AND PROVIDENT 
SOCIETIES. 


Annual Returns and Accounts. 

In the report of the Chief Registrar of Friendly Societies for 
the year 1921 which has recently been issued, many important 
and interesting matters are dealt with, and those connected 
with annual returns, accounts and audit are contained in 
the following extracts :— 

The examination of the annual returns for 1921 shows that 
it was still necessary to send back for correction a large 
number of returns, and even where the return did not require 


to be sent back, it was frequently necessary to write for 


further details or explanations. 


1.—Bap Avupir Work. 

During the year several cases were noticed of careless or 
inefficient work on the part of auditors, as will be seen from 
the following instances :-— 

(a) One public auditor found in the course of his audit on 
the 1921 accounts of a club, that the society's late auditor 
(since deceased) had included in the 1920 balance-sheet as 
stock-in-trade in possession of the society an amount of 
£242 15s., representing a payment for goods which had not 
been delivered at that date. The goods had not been 
received at the end of the following year, and on the advice of 
solicitors the amount paid was written off as irrecoverable. 

(b) In the case of a small holdings society dilficulty was 
experienced in obtaining a correct return. In response to a 
requisition from this office clearly pointing out certain 
discrepancies, amendments (duly initialled by the auditor) 
were made in the balance-sheet. The alterations not only 
resulted in duplication but they were not extended to the 
outer columns, and even if this had been done the return 
would still have been incorrect as the alterations would have 
caused a disagreement between the totals of the balance-sheet. 
The return was eventually corrected, but only after having 
been sent back four times. 

(c) The return of a distributive society had to be sent back 
for correction on three occasions. Among other matters, 
items representing withdrawais from bank had been included 
in the cash account, and the society had been asked by this 
office to exclude them as internal transfers which were 
obviously unnecessary in an account containing cash and 
bank balances at beginning and end of year. To effect the 
correction required would be a very simple matter, but on the 
last occasion on which the return was received the items in 
question had been brought together as one amount in another 
part of the cash account. The alterations had been initialled 
by the auditor, and at the time of writing correspondence 
is still proceeding on the subject. 


2.—Deraucations, DEricieNciEs, &c. 

As in previous years, a large number of cases occurred 
of defalcations and deficiencies by ofticials and other persons 
employed by societies. In some instances, cash was 
deticient; in others, stock. Contributory factors were :— 

(1) Laxity on the part of the committee in not exercising a 
proper supervision over officials and employees handling cash 
or dealing with stock. 

(2) Omission to keep proper accounts and records, and to 
exercise a proper system of internal check. 

Most of the societies affected were clubs, and it may be 
added that in a letter received from an insurance company it 
was stated that its experience of guarantees for officials cf 
ex-service men’s clubs had proved so unsatisfactory that the 
company had decided not to undertake any further risks of 
this kind. : 

Where deficiencies have occurred it is the practice of the 
oftice to ascertain full details as to the circumstances, and 
the steps taken against the defaulting officer, if any. In some 
cases it is found that the society has instituted criminal 
proceedings against the late official, in others that ptoceedings 
have been taken under the Industrial and Provident Societies 
Acts resulting in convictions and orders for repayment of the 
amounts due. In the cases of prosecutions under Act, the 
officers in default are liable to terrns of imprisonment where 
the order is not obeyed. In some cases where it is found that 
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no action has been taken by the society, proceedings are 
instituted by the office. 

The following are quoted as typical cases :— 

(a) As the result of a thorough investigation during the 
course of the audit of the accounts of an agricultural society, 
defalcations by the late secretary and manager to the extent 
of about £1,800 were discovered. As against this, the society 
recovered £450 under a guarantee policy, £211 from another 
source, and part of the remainder was proved for against the 
late officer’s estate in bankruptcy. A few of the irregularities 
brought to light follow :— 

(i) Vouchers had been produced in support of payments 
for wages and other expenditure amounting to £2,200, 
whereas the actual payments had amounted to only 
£1,320. 

(ii) Sums amounting to £755 had been debited to a 
firm with which the society dealt, and these sums had 
been appropriated by the late officer to his own use. 

(iii) Invoices had been duplicated. 


(b) In another agricultural society the defalcations of a 
clerk and accountant amounted to over £600, representing 
cash stolen. The person in question was prosecuted for 
embezzlement and sentenced to six months imprisonment. 

The society has now acted on the auditor’s suggestions in 
regard to a proper system of supervision and interna! check. 


(c) The audit of the accounts of a club revealed, apart from 
mizapplication of part of the grant received by the society 
from the United Services Fund, a cash deficiency of over 
£200. This deficiency was stated to have arisen through 
laxity on the part of the finance committee, who under the 
provisions of the registered rules should have seen each week 
that the cash book had been properly written up and all 
moneys received paid into the bank. Legal proceedings were 
taken against the secretary who had been suspended, a 
conviction was obtained, and the defendant was ordered to 
repay the amount due to the society. Nothing, however, was 
recovered by the society, and the officer was sentenced to 
three months imprisonment for default, 


(ad) In another instance the total defalcations of the 
treasurer of a club amounted to over £1,900. Of this amount 
£1,200 was obtained before the society was registered under 
the Industrial and Provident Societies Acts. £600 only was 
recovered, with the result that the net loss to the society 
amounted to over £1,300. The treasurer in question was 
eventually prosecuted und sentenced to twelve months 
imprisonment. 

(e) In another case, where a deficiency had been discovered 
in the steward’s stock, the society made a claim upon the 
insurance company under the steward’s guarantee policy, 
after his dismissal. The insurance company, however, refused 
to admit the claim unless the society instituted a criminal 
prosecution against him, and there the matter terminated, as 
the society held that it was not in a position financially to 
undertake such action. 

An interesting commentary on these defalcations is that 
this office, for some years past, has been continually writing 
to societies where it appeared that no security was given, or 
the amount guaranteed was insufficient, urging upon them 
the desirability of fully covering all officers in receipt or 
charge of money, yet when new officers are appointed the 
necessity for guaranteeing them is frequently overlooked. 


3.—DepreciaTion or I'rapE Stocks. 

During 1921 many societies suffered heavy losses due to the 
slump in market values of trade stocks. Where societies had 
sufficient reserves to meet these exceptional losses there was 
but little difficulty. In other cases, however, societies wrote 
back part of the depreciation charged during past years in 
respect of fixed assets. 

From inquiries made by this office it appears that the main 
object of societies in adopting this course has been to instil 
confidence into the members and to retain their custom by 

yment of a small dividend, a course which otherwise would 
oe been impossible. But for the exceptional circumstances 
due to the slump this would have been most unsatisfactory, 
but as in the majority of cases it was clear that the 
depreciation written back did not result in showing the assets 
at an inflated figure, the office took no action in the matter 


beyond making it clear that proper provision must be made 
for depreciation in future. 

The following are instances of the writing back of 
depreciation on fixed assets :— 


(a) As a result of questioning an amount shown by a 
distributive society as written back in respect of depreciation, 
it was ascertained that the value of the whole of the main 
central building, including the grocery and provisions, flour, 
greengrocery, butchery and furnishing retail shops, had been 
entirely written out of the balance-sheet. The total amount 
written off in the past as depreciation on fixed assets 
represented more than 50 per cent. of their cost value, whereas 
a subsequent professional re-valuation of land and buildings 
alone estimated the actual value as £33,000, or £12,000 more 
than the nominal value stated in the balance-sheet of the 1921 
annual return. The practice of creating reserves by excessive 
depreciation has been very common among co-operative 
societies in the past. 

(6) In another case, a distributive society not only wrote 
back the whole of the depreciation previously written off in 
respect of land and buildings, but in addition appreciated 
these assets to the extent of a further £7,700. The figure thus 
arrived at represented an increase of more than 50 per cent. 
on their original cost. It was ascertained, however, that the 
adjustments had been effected after a professional re-valuation, 
and an assurance was obtained that the provisions for 
depreciation in the registered rules would be strictly adhered 
to in future. . 

(c) In one society (distributive), at least, the writing up of 
fixed assets proved futile, for after making a loss of £2,354 on 
the year, largely owing to the fall in market values of trade 
stocks, and meeting it by writing up the value of its land and 
buildings, it was still found impossible to continue business, 
and resolutions to wind up were submitted. 


4.—DEPRECIATION oF INVESTMENTS. 

Several societies found it necessary during the year either 
to write down, or to make provision for the depreciated value 
of investments as well as trading stocks. 

(a) One society having paid calls amounting to £2,490 in 
1921 in respect of its shares in another large agricultural 
co-operative society, found it advisable to write down to the 
sum of £1, its shareholding nominally valued at £4,170. 

(b) In another case, a society’s investments in the shares, 
debentures, and loan stock of the latter agricultural 
co-operative society referred to above, and of a company 
affiliated to it, amounted in all to about £30,000. These 
investments had depreciated to a figure very much below cost, 
and to meet the depreciation, the society proposed to allocate 
£15,000 from its general reserve to a special reserve for 
depreciation of investments, and, should it prove necessary, 
further sums up to £10,000. 

(c) A distributive society, which was only established in 
1920 to promote the employment of Russian refugees in this 
country, invested £4,800 in a limited company. On the 
liquidation of the latter it was found necessary to write down 
the investment to £1. In addition, out of advances made by 
the society amounting to £1,900, only one-third was recovered. 
The advances for the most part were made contrary to the 
provisions of the registered rules. The society, however, has 
now been wound up, and the two unsecured creditors (one a 
Red Cross Society) entitled to rank for dividend, whose claims 
amounted to £6,800, received only about 2d. in the £. 


5.—ExpEnsEs—ALLOCATION AS BETWEEN PRODUCTION AND 
DisTRIBUTION. 

Some societies still find difficulty in correctly apportioning 
expenses between production and distribution. In particular, 
discrepancies in the apportionment of carting expenses are 
often revealed in the returns. As an instance, one society 
had been in the habit of charging the whole of the expenses 
incurred in carting to distributive departments. The society 
was questioned by this office as to the reason for its procedure, 
since its productions were very considerable (in 1921 over 
£500,000), and eventually the necessary corrections were 
effected in the return. These resulted in a decrease of more 
than £18,000 in the amount originally shown as distributive 
expenses, and a corresponding increase in the amount 
previously shown as productive expenses. 
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6.—IrrEGuLaR TRANSACTIONS. 

Several cases of irregular transactions were brought to 
notice during the year, and assurances were obtained by 
the office from the societies concerned that no similar 
transactions would take place in future, and that the 
provisions of the registered rules would be more strictly 
adhered to. 

(a) In one case goods had been supplied to a club by a 
member of the committee, in contravention of the society’s 
registered rules. This office was informed, on inquiry, that 
the person in question had since resigned from the committee. 

(b) Another club, now in liquidation, had made loans to 
members without any security, in contravention of @ provision 
in the registered rules that any advances should be made only 
on the security of real property. The returns furnished in 
this case show that of the total amount so lent, 75 per cent. 
had to be written off as irrecoverable. 

(c) In another instance interest had been paid on loan 
stock issued by a club at double the rate authorised by the 
registered rules. On inquiry it was ascertained that the stock 
had been issued prior to the society’s registration, and 
consequently before the registered rules came into operation. 
An assurance was obtained, however, that interest on any 
future issues of loan stock would be limited to the maximum 
rate allowed under the rules. 

(d) An extraordinary case came to notice during the year of 
a land and housing society whose only source of profit during 
the two years it has been in existence was some property 
which, owing to the extensive repairs required, cost only £270, 
and from which gross rent amounting to £386 was received. 
This property was subsequently assigned by the society to its 
treasurer owing to alleged onerous notices served by the 
corporation, and shortly afterwards the property was stated to 
have been given away by the treasurer for the same reason. 
After several inquiries from the office the matter was not 
pursued further, as the society now proposes to terminate. 


7.—Security By OFFICERS AND OTHER PERSONS HANDLING CASH. 

As in previous years, it was found necessary to write to a 
large number of societies drawing attention to the provisions 
of their registered rules on the question of security required to 
be given by officers and other employees in receipt or charge 
of moneys. Asa result of correspondence from the office, in 
close on 100 cases security was obtained where previously 
none had been given, and in about 30 cases either the 
security given was increased or arrangements were made to 
keep the cash in hand of the officer concerned within the 
limit of the security given by him. 

Apart from any requirement contained in the registered 
rules, many societies still do not realise the advisability of 
this ordinary business precaution until defalcations have 
taken place and it is found impossible to recover anything 
from the defaulting official. Even where security has been 
given it is in many instances far from adequate. This is 
illustrated by the case of an officer whose defalcations had 
amounted in all to £1,800, and although the maximum 
amount of cash stated to have been held by him was £1,000, 
a guarantee policy had been taken out for only half this sum. 
Cases often come to notice where the financial position of a 
society has been seriously jeopardised by failure to obtain 
proper security from an officer or employee dealing with the 
society’s money. 

8.—SnHares. 

During the year it was necessary to write to many societies 
which had not issued shares to members, in order to remind 
them of the provisions of their registered rules in this respect. 
Apart from the rules the Industrial and Provident Societies 
Acts contemplate the holding of shares as an essential 
condition of membership of a registered society. As a result 
of instructions from this office, shares were duly issued by the 
societies concerned. 

In some instances it was found that the payments by the 
members on application for shares had been regarded as 
entrance fees, and treated as income; in other cases the 
society had taken these payments for shares direct to general 
credit in the accounts, merely on the grounds that the shares 
were not withdrawable, and that the amount so paid up would 
be forfeited to the society upon cessation of membership. 
The societies were informed that the amount paid up on 
shares could not be treated as forfeited until the holder 


actually ceased to be a member, and the returns were corrected 
accordingly. 

In the case of a club a public auditor stated in his special 
report that he understood that no rule providing for share 
capital was required. The office pointed out that he had been 
misinformed, and it transpired that the copy of the rules 
handed by the society to the auditor during his audit, differed 
from the rules as registered. Contributioris for shares had 
accordingly been incorrectly treated in the annual return as 
entrance fees. Amendment of the return was secured, and an 
assurance obtained that the registered rules providing for the 
holding of shares by members would be adhered to. 


9.—Srecian Reports sy Pusric Auprsrors. 
Numerous cases came under notice during the year, where 
the public auditor engaged on the audit of the society’s 
accounts, had found it necessary to make a special report 
to the members and committee, and the reforms brought 
about as a result of these reports show the advantage to the 
societies and their members, arising out of the statutory 
requirements as to audit. The matters to which attention 
was drawn in these reports were usually one or other of 
the following :— 
(1) Inefficient and inaccurate methods of keeping the 
accounts. 
(2) Laxity on the part of the management committee 
in supervision of officials and employees. 
(3) Non-compliance with certain provisions of the 
registered rules. 
(4) Defalcations, deficiencies, &c. 


In such cases it is the practice of the office to ascertain 
from the society what steps have been taken in respect of the 
matters mentioned in the report, and what arrangements have 
been made to prevent the recurrence of similar irregularities 
in future. 

The following are typical instances of special reports 
by auditors :— 

(a) An auditor reported among other matters :— 

(1) No proper system of book-keeping in force. 

(2) The cash book disclosed an excess of payments over 
receipts. 

(3) No record of stock having been taken during the 
year in respect of the canteen trading section, it followed 
that no check had ever been made upon the persons 
responsible. 

(4) No accounts had been kept or vouchers produced in 
connection with entertainments and sports fund. A 
cheque had been drawn by the society in favour of the 
chairman of the sub-committee appointed to deal with 
this fund, but this gentleman emphatically denied all 
knowledge of the cheque and the endorsement thereon. 

(5) No receipt could be produced to substantiate 
payment alleged to have been made by the society in 
respect of a claim from a creditor for furniture and 
fittings supplied. 

(6) Although the deficiency on the canteen, &c., 
accounts might have been due to gross mismanagement 
or defalcations, the society was not in a position to 
institute proceedings owing to the lack of any proper 
accounts and records. 

Upon inquiry the office was informed that new officers had 
been appointed as a result of the report, and the finance 
committee was exercising the strictest supervision over the 
canteen trading section to obviate a repetition of the 
unsatisfactory state of affairs which had arisen through the 
laxity on the part of the late officials. 

(b) In the case of another club, though a lengthy report had 
been made by the auditor on the previous year’s accounts, and 
many suggestions had been made for a more efficient control 
of the financial affairs of the society, the auditor again found 
it necessary to make a special report. He added: “I am of 
the opinion that it is essential for the institute to make some 
permanent arrangements as regards the secretarial duties. 
My work has been greatly increased and rendered very 
diffieult by the constant change of secretary, and in each case 
of change there have been unexplained differences, due, no 
doubt, to the lack of some permanent responsible official 
to ensure continuity in the work.” 
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Subsequently a proper system of accounting was instituted 
by the auditor, and upon inquiry the office was informed that 
a complete change had been made in the officers, committec, 
and administration of the society, and that the present 
committee were making strenuous endeavours to rectify past 
mismanagement. Increased security by way of a fidelity 
bond had also been obtained in respect of the newly 
appointed steward. 


10.—Srocxraxine, &c., py ProressionaL Men. 


The advisability of obtaining professional assistance for the 
purpose of stocktaking, particularly in abnormal! times, when 
_ are liable to frequent fluctuation, is shown by the 


ollowing :— 

A A distributing society had been in the habit of having 
ry taken by the committee and secretary. In 1921, 
however, when it called in professional stocktakers, the 
society proved to be insolvent, owing largely to the value of 
stock having been considerably overstated in the past. In the 
following year the society’s engagements were transferred to 
another society and its share capital written down by 
approximately 14s. per £1 share for the purpose of the 
transfer. 

(b) In another case a club obtained an independent report 
on the stock accounts, and the investigator stated that the 
club in the last nine months of the year had received at least 
£200 less than the full amount due. The society’s attention 
had already been called in previous reports to the heavy loss 
it was sustaining, but it had disregarded the advice tendered. 
As ae of this final report the society discharged its 
steward. 


11.—Soupervision or Orriciats, &c., By CoMMITTEE. 


In many cases considerable laxity is shown by management 
committees in exercising a proper supervision of officials and 
employees. This accounts in no small measure for the 
numerous instances in which defalcations and deficiencies are 
discovered. Inefficient and incomplete methods of keeping 
the books and accounts often continue unheeded by 
committees, whose duty it is to see that proper account books 
are kept and adequate records made of all transactions as 
they occur. Societies are continually urged by the office to 
institute a proper system of book-keeping and to arrange for 
an adequate check by the management committee or other 
responsible body. Similar advice is frequently given to 
societies by public auditors. 

A few examples follow :— 

(a) In a case where a special report had been made by the 
auditor drawing attention to the club’s unsatisfactory method 
of keeping the books and of dealing with cash, the auditor in 
a covering letter to this office stated: ‘‘I fear from the type of 
officials employed and the apparent lack of supervision by the 
committee, the financial position will get worse rather than 
better.” 

(>) In another case the auditor was not satisfied with the 

1 percen of gross profit shown on the turnover of a 
society, and discovered upon investigation that it related 
wholly to the early part of the year, before an efficient system 
of stock control had been introduced. 


12.—GENERAL. 
' The following cases are of general interest :— 


(a) The secretary of a small holding society had for a long 
time delayed submitting the 1921 annual return, although he 
asserted on two occasions that he had already forwarded it. 
Subsequently the office received intimation from the chairman 
of the committee that the secretary who had destroyed all 
books, except the minute book and bank pass book, had 
absconded with the society’s money (some £200), and a 
warrant had been issued for his arrest. ter, a copy of the 
1921 annual return was found among the secretary’s papers 
and sent to the office, and it was discovered that the public 
auditor, whose name appeared, had not audited the accounts, 
although printed accounts had been issued to members, 
purporting to have been certified by him. The case was 
referred to the director of public prosecutions, with the result 
that the secretary was charged with forgery and other 
offences, and was sentenced to three months imprisonment. 


(b) A a primarily established for the purpose of 
running a social club, branched out into farming. Considerable 
losses had been incurred, and as they were seriously affecting 
the financial stability of the whole concern, the society found 
it necessary in 1922 to dispose of the farm and confine its 
activities to the original object for which it was formed. 

(c) A rather unusual case was noted where an agricultural 
society submitted resolutions for voluntary winding up, and a 
liquidator was appointed. Three months later application 
was made to the County Court to stay the liquidation 
proceedings, additional capital having been received. The 
society has now resumed trading. 

(a) The outcome of inquiries on the 1921 annual return of 
another agricultura! society showed that the figure given in 
the balance-sheet of the previous year’s return for “land, 
buildings and fixtures used in e” included an amount 
£19,465 representing goodwill, and £2,235 formation 
expenses. Such items, of course, should have been shown 
separately from those representing fixed assets. It was 
ascertained, however, that the error was the result of an 
oversight, and that the intangible assets referred to had been 
shown separately in the printed accounts issued to members. 

(e) A comparison of the printed accounts with the annual 
return of a distributive society led to the discovery that the 
balance-sheet, as given in the former and issued to members, 
omitted particulars of an insurance fund and reserve fund. 
Questioned on the matter the society stated “according to the 
rule, it is not necessary to include our reserve fund in our 
balance-sheet of funds and effects.” The society was 
informed that this office was unable to find anything in the 
rules to justify the procedure, and that a full balance-sheet 
must be given in future printed accounts. 


Changes and Remobals. 


Mr. N. Broadbent, Incorporated Accountant, has opened an 
office at 36, Spring Gardens, Manchester. 


Messrs. A. G. Deacon & Co., Chartered Accountants, 
have removed their Leicester office to National Chambers, 
4, Horsefair Street. 


Mr. E. E. Osmond, Incorporated Accountant, has commenced 
public practice at 41, Cheapside, London, E.C., under the 
style of Ernest Osmond & Co. 


Messrs. Revill, Bartley, Watson & Co. announce that 
they have dissolved partnership by mutual consent. Mr. 
S. W. Revill, Incorporated Accountant, will practise as 
Sidney W. Revill & Co., at Cromwell House, High Holborn, 
London, W.C., and Mr. C. Oldfield Bartley, Incorporated 
Accountant, will practise as Bartley & Watson, at 1/2, 
Eton Terrace, Richmond, Surrey, and 26/27, High Holborn, 
London, W.C. 

Mr. T. A. Wall, Incorporated Accountant, has removed to 
Coventry House, South Place, Moorgate, London, E.C. 


Mr. Ernest Webb, Incorporated Accountant, has commenced 
practice at 34, Grand Parade, Brighton. 


Messrs. Arthur Young & Co., and Messrs. Broads, 
Paterson & Co., Chartered Accountants, London, announce 
that they have formed a partnership to conduct an accounting 
business in Continental Europe under the firm name of 
Arthur Young, Broads, Paterson & Co., with offices at 
Dorland House, 13 & 15, Rue Taitbout, Paris. The Paris 
office will be under the management of Mr. Charles Judson, 
A.C.A., C.P.A. The business hitherto carried on 
Arthur Young & Co. in London will be conducted by the 
new firm at 1, Walbrook, London, E.C. 
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(January, 1924. 


Society of Incorporated Accountants and 
Auditors. 


RESULTS OF EXAMINATIONS, NOVEMBER, 1923. 


Passed in Final. 
Order of Merit. 
Cuapwick, Jack Farrance, Clerk to Holmes & Son, 20, Orchard 
Street, Bristol. (First Certificate of Merit and Prize.) 


Jones, Joun Davin Rosert, Clerk toN. E. Lamb (Alban & Lamb), 
28, High Street, Newport, Mon. (Second Certificate of 
Merit and Prize. ) 


MarHeson, Duncan Royston, M.A., Officiating Accountant- 
General, Behar and Orissa Government. (Third Certificate 
of Merit.) 

JorpaN, Jonun, Borough Treasurer’s Department, Town Hall, 
Bolton. (Fourth Certificate of Merit.) 

Henson, Jonn Tuomas, Clerk to Paterson Brodie & Co., 
Moor House, Moorland Road, Burslem, Stcke-on-Trent. 
(Fifth Certificate of Merit.) 

Geen, Ento, Clerk to F. A. Prior (Prior & Palmer), 15, Long 
Row, Nottingham. (Sixth Certificate of Merit.) 

Trounce, Norman Leonarp Rasuueicu, Clerk to 8. G. Morris 
(Spence, Paynter & Morris), 6, Wardrobe Place, Doctors, 
Commons, London, E.C. (Seventh Certificate of Merit.) 


Alphabetical Order. 

Arrey, Wiuu1am Atsricut, Clerk to McAusland, Airey & Page, 
Produce Exchange Buildings, 8, Victoria Street, Liverpool. 

ALEXANDER, Norman, Clerk to A. N. Harper & Co., Austin 
Friars House, London, E.C. 

Airy, CLarence Stuart, Clerk to Jones, Robathan & Co., 
Imperial Buildings, Mount Stuart Square, Cardiff Docks. 

Autwricut, ArtHur Atkinson, Clerk to W. B. Keen & Co., 
23, Queen Victoria Street, London, E.C. 

Aston, Cectt Ernest, Clerk to Fred Woolley, 6, Portland 
Street, Southampton. 

Arxrinson, Wat TER Fenwick, Clerk to A. J. Mair (Wood & Mair), 
5, Frederick Street, Sunderland. 

Batter, Cuarence Tuomas, Borough Treasurer’s Department, 
Municipal Offices, Kingston-on-Thames. 

Barker, Sam Cuapman, City on s Department, Municipal 
Buildings, Leeds. 

BassHaM, ALBERT Rosert, ‘Clerk to H. P. Gould & Sons, 

_ 8, Upper King Street, Norwich. 

Bentiex, Witrrip, Borough Treasurer’s Department, Town 
Hall, Preston. 

Berry, Georce Rosert, Clerk to Edgar Oates & Co., 371 to 
377, Corn Exchange Buildings, Manchester. 

Bevertey, Grorce, Clerk to Wilde, Ferguson-Davie & Miller, 
614, Fore Street, London, E.C. 

Brees, Wriiiiam Grorce, Clerk to Charles M. Ayliffe, 10, 
Commercial Street, Newport, Mon. 

Bru, Jonn Husert, Clerk to E. H. Pope, 60, Watling Street, 
London, E.C. 

Buytue, Ernest, Clerk to Louis Nicholas, 19, Castle Street, 
Liverpool. 

Botton, Ertc Worratt, Clerk to Myring & Bennett, 741/743, 
Salisbury House, London Wall, London, E.C, 

Boora, Nevriuuz, Clerk to Atkins & Booth, 76, Derby Street, 
Macclesfield. 

Borpvout, Srpyey Bryan, City Treasurer's Department, Town 
Hall, Leicester. 

Boxte, Joun Caries, Clerk to John Potter (John 
Potter & Oldman), 27, North Albert Street, Fleetwood. 


Branp, Ceci. Homes, Clerk to Kemp, Chatteris, Nichols, 


Sendell & Co., 36, Walbrook, London, E.C. 


Bripcer, Grorce Ernest, Clerk to Deakin Hale, Phillips & Co., 
119, Moorgate, London, E.C. 

Broapiey, Tuomas, Clerk to Robert Rhodes, 
Pavement, Nottingham. 

Brooxe-SmitH, Epwarp Sranuey Hountiey, Clerk to Wm. 
Grimes & Co., 2, Narrow Wine Street, Bristol. 

Brown, Heyry, Borough Treasurer’s Department, Town 
Hall, Torquay. 

Browne, Dorotuy Gertrupe, Clerk to G. H. Sawyer (Sharp, 
Parsons & Co.), 120, Colmore Row, Birmingham. 

Bupp, Wriuam Morris, Clerk to A. H. Walkey 
(Cooper & Kenny), 12/14, College Green, Dublin. 

Buecey, Ausert Ernest, Clerk to Yeatman, Melbourn & Co., 
2, Coleman Street, London, E.C. 

Burrows, Recrnatp Frepertck Gervase, Clerk to A. Boaler, 
Bromley House, Angel Row, Nottingham. 

Bury, Haroutp, Clerk to Robert B. Walker, 1, Richmond 
Terrace, Blackburn. 

Burcuer, Freprerick Joun Crciz, Borough Treasurer’s 
Department, Town Hall, Eastbourne. 

CarRuTHERS, Rosert, Assistant County Accountant, 
Cumberland County Council, The Courts, Carlisle. 
Cuartes, Wim Henry, 3, Greenfield Villas, Llanelly, 

Practising Accountant. 

Crowes, Haroip, Deputy Public Trustee Office, Albert Square, 
Manchester. 

Coteman, Stantey Harowp, Clerk to Hicks, Walters & Co., 
15, George Street, Mansion House, London, E.C. 
Coturer, THomas CuHarues, Clerk to Ford, Rhodes & Ford, 

4p, Frederick’s Place, Old Jewry, London, E.C. 

Connor, Wrnirrep GertrupE, Clerk to R. T. Younghusband, 
14, Corn Market, Derby. 

Coox, Ernest Georce, National Insurance Audit Department, 
17, North Audley Street, London, W. 

Coox, JosepH Avucustus, Clerk to Moore, Stephens & Co., 
2, Gresham Buildings, Guildhall, London, E.C. 

Coorr, Freperick Wiiu1am, Clerk to Thomas Greenhalgh, 
Empress Chambers, 97, Church Street, Blackpool. 
Covcitt, JosepH Atrrep, Clerk to Frederick Whalley, Pekin 

Buildings, 21, Harrington Street, Liverpool. 

Cousins, Revusen Joun Ouniver, Clerk to Cassleton 
Elliott & Co., 4/6, Throgmorton Avenue, London, E.C. 

Couzens, Jonun Victor, Clerk to Howard Morris & Crocker, 
Pearl Buildings, Portsmouth. 

Craven, Goprrey, Clerk to Wm. Eaves (Harry L. Price & Co.), 
15, Fountain Street, Manchester. 

Crick, Frank Oaks, Clerk to G. Watkinson Roberts 
(Watkinson Roberts & Co.), 2, Guildhall Chambers, 
31/34, Basinghall Street, London, E.C. 

Cunnincuam, Harry, Clerk to T. Beecroft (Beecroft & Stephen- 
son), 8, East Parade, Leeds. 

Dean, Freperick Epmunp, Clerk to J. Dix Lewis, Cesar & Co., 
Kennan’s House, Crown Court, Cheapside, London, E.C. 

Dear, Ernest Aubert, 49, London Wall, London, E.C., 
Practising Accountant. 

Drinzs, Frepertck W1.1.14mM Georce,Comptroller’s Department, 
London County Council, The County Hall, Westminster 
Bridge, London, 8.E. 

Dopp,StTanueyW1L11AM,Clerk to Marreco, Houseman & Brandon, 
10, New Court, London, W.C. 

Ean, Putire Ciement, Clerk to Cooper & Kenny, 12/14, CoHege 
Green, Dublin. 

Euuis, Frepentck Cecm, Clerk to Langmaid & Rollinson, 
Kelvin Chambers, 27, High Street, Newport, Mon. 

Exuis, Geran, Clerk to W. H. Brandon (H. B. Brandon & Co.), 
42, The Mall, Waterford. 

Farnswoktu, JoHN Sypney, Borough Accountant's Department,. 
Manor House, Barnsley. 

Farrett, Joun Epwarp, Clerk to Martin, Farlow & Co., 
Nymegen, Holland. 
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Forster, Haroup, Clerk to Frank Whitaker, Palatine Bank 
Buildings, 10, Norfolk Street, Manchester. 

Fox, Henry Hersert, Clerk to Singleton, Fabian & Co., 
8, Staple Inn, London, W.C. 

Fox, Wii11am Kennera, Clerk to F. W. Clarke & Co., Corridor 
Chambers, Market Place, Leicester. 

Francis, Gzorrrey, Clerk to Shuttleworth & Haworth, Lloyds 
Bank Buildings, King Street, Manchester. 

GerrarD, Roy, Clerk to G. A. Midgley, Prudential Buildings, 
Nelson Square, Bolton. 

Grsson, ArcutpaLp Boots, Treasurer’s Department, Rhondda 
Urban District Council, The Council Offices, Pentre, 
Rhondda. 

Gizson, Tuomas Amsrose, Assistant Auditor, National 
Insurance Audit Department, Dudley House, 28, Endell 
Street, London, W.C. 

GiiBe, Jon Aurrep, Clerk to Herbert W. Alliott, 119/120, 
London Wall, London, E.C. 

Gray, Wii11amM Srewart, Clerk to J. Cradock Walker & 
McFadzean, 157, West George Street, Glasgow.- 

Grunpy, Tuomas, Clerk to Percy Mason & Co., 64, Gresham 
Street, London, E.C. 

Guest, Joun, Clerk to James Boucher, Borough Treasurer, 
County Borough of Wigan, King Street, Wigan. 

Harnes, Aupert Percy, Clerk to Hopps & Bankart, 25, Friar 
Lane, Leicester. 

Harsert, Epwin Wiiu1am, Clerk to D. Davies (Akenhead & 
Davies), 10/12, Bank Buildings, St. Mary Street, Cardiff. 

Hann, Witt1am Le’Rescaez, Clerk to Corfield & Cripwell, 
12, Cherry Street, Birmingham. 

Hanson, Grorce, Clerk to W. H. Shaw & Sons, Market Place, 
Dewsbury. 

Harriey, Joun Auan, Clerk to S. Hartley & Son, 18, Park 
Row, Leeds. 

Hayes, Percy Rarnsone, 57a, Hope Street, Wrexham, 
Practising Accountant. 

Hiaees, Witt1am Henry Hersert, City Treasurer’s Department, 
Town Hall, Leicester. 

Hincatirre, Arruur, Borough Treasurer’s Department, Town 
Hall, Dewsbury. 

Hintoy, Toomas Witu1am, 71, Bridge Street, Newport, Mon., 
Practising Accountant. 

Hopers, Witrrep Fores, Clerk to D. L. Sellers, 27, Portland 
Street, Southampton. 

Hopkins, Joun Murray, Clerk to Temple, Gothard & Co., 
4, 5 & 6, King Street, Cheapside, London, E.C. 

Hvusparp, Georce Atrrep, Clerk to Spicer & Pegler, 1, Mansion 
House Street, London, E.C. ‘ 

Hvuaues, Harry ReGinawp, Clerk to Bourner, Bullock & Co., 
17, Albion Street, Hanley. 

Hvueues, James Ranpiz, Clerk to E. O. Mosley & Co., 
16, Bolton Street, Bury. 

Ineram, Hepiey Freperic, Clerk to Henry Bradfield & Sons, 
13. St. Peter’s Gate, Nottingham. 

Inkpen, Haroup Frank, Clerk to Crane, Houghton & Crane, 
Cathedral House, 8, Paternoster Row, London, E.C. 
Jackson, Toomas Henry, A.C.A., Clerk to Robinson & Coulson, 

Huntriss Chambers, Scarborough. 

Jerrerson, Ceci, Henry, Clerk to Basil Spooner, Holder 
Chambers, 118, High Street, Scunthorpe. 

Jenkins, Wiit1Am Rowxanp Lionet, 41, High Street, Newport, 
Mon., Practising Accountant. 

Jennies, Baran,Clerk to E. C. Hitchmough,2,South Mall,Cork. 

Jones, AntHur Humpnreys, Clerk to Arthur B. Watts, 9, Park 
Place, Cardiff. 

Jones, ALFRED Mayor, Accountant’s Department, Staffordshire 

County Council, County Buildings, Stafford. 


Keane, Joun Francis, Clerk to Hughes & Allen, 5, Boulevard 
Malesherbes, Paris (8). 

Kerr, Georce Henry Taompson, Clerk to John McCullough 
& Sons, Kingscourt, Wellington Place, Belfast. 

Kersuaw, Cuirrorp Axuan, Clerk to W. B. Peat & Co., 
11, Ironmonger Lane, London, E.C. 

Kirkman, Aurrep Henry, Clerk to E. P. Messenger, 105, 
St. Aldate’s Street, Oxford. 

Lacey, Horace Ennest, Clerk to A. Clifford Towers, 
15, Guildhall Road, Northampton. 

LayrreLp, Frep, District Bank Chambers, Devonshire Street, 
Carlisle, Practising Accountant. 

Lecce, Aurrep Cristian, Clerk to Gough, Son & Clare, 
44, High Street, Brierley Hill, Staffs. 

Liyxen, Grorce Ernest Epwanrp, Clerk to W. B. Peat & Co., 
11, Ironmonger Lane, London, E.C 


Lioyp, Bensamrn, Clerk to Wm. Lloyd, 19, Priory Street, 
Dudley. 


Luioyp, Joun Tomas, County of Wilts Insurance Committee, 
Trowbridge. 


Luoyp, Percy, Clerk to Lingard, Middleton, Dann & Co., 
Marsden Chambers, 10, Marsden Street, Manchester. 


Lopez, Rospert Artuur, Clerk to Marwick, Mitchell & Co., 
British Columbia House, 1 & 3, Regent Street, 
London, 8.W. 

Lovett, Antoun Freperick Wri1am, Clerk to J. H. Nops, 
5, South Street, Finsbury, London, E.C. 

Lustep, Ernest Jack, Clerk to George Gradon & Co., 
43, Gower Street, London, W.C. 


McCreapy, Wiiuam, Clerk to A. H. Muir & Addy, 
7, Danegall Square West, Belfast. 

Mappock, Jack, Clerk to W. J. Ching, Princess Chambers, 
8, Sussex Terrace, Princess Square, Plymouth. 

Manony, Dantet, Clerk to Moore, Stephens & Co., 2, 
Gresham Buildings, Guildhall, London, E.C. 


Martin, Tuomas Arcupate, Clerk to C. A. da Roza, 
Mercantile Bank Buildings, 7, Queen’s Road, Central, 
Hong Kong. 

Mason, Joun, Clerk to Edgar Oates & Co., 371/377, Corn 
Exchange Buildings, Manchester. 

Morrat, Epwarp Srtanuey, Clerk to A. E. Auker (Auker, 
Horsfield & Co.), Clough’s Buildings, 21, Forster 
Square, Bradford. 

Mo.tynevx, Ernest Lesiie, Clerk to J. Wallace Williams 
(J. Wallace Williams & Co.), 5, St. Andrew’s Crescent, 
Cardiff. 

Nevsronner, Guy Vyvyan, Clerk to Morison & Bell, 
9, Drapers Gardens, London, E.C. 

Nicnoras, James Tuomas, Assistant Borough Accountant, 
Borough Accountant’s Department, Town Hall, Lianelly. 

Nicno.is, Joun Gorpon, Clerk to 8. Barnes Bryant, Arundel 
Chambers, 188/9, Strand, London, W.C. 

Norraty, Wiu1am Vernon, Clerk to R. W. Wood, St. Mary’s 
Chambers, Fleet Street, Bury. 

Orron, Sypvey, Clerk to T. Rimington, 43, Gallowtree Gate, 
Leicester. 

Pace, Aurrep, Clerk to W. B. Peat & Co., Norris Deakin 
Buildings, King Street, Sheffield. 

ParisH, Sypvey Ernest, Clerk to Moore, Stephens & Co., 
2, Gresham Buildings, Guildhall, London, E.C. 

Parrripee, Freperice Artuor, Examiner, Department of the 
Official Receivers in Companies Liquidation, Board of 
Trade, 33, Carey Street, Lincoln’s Inn, London, W.C. 

Penn, Harotp Jaurs, Clerk to Johnstone, Davies & Moulder, 
Central Chambers, High Street, Kidderminster. 

Penny, Joun Jackson, Cierk to G. W. Milnes (Pickard, 
Crosland & Co), 1, 2 & 5, Victoria Chambers, South 
Parade, Leeds. 

Pgories, Jonn, Clerk to Craig, Gardner & Co., 53, Donegall 
Place, Belfast. 
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Prrrs, Aurrep, Clerk to Auker, Horsfield & Co., Clough’s 
Buildings, 21, Forster Square, Bradford. 

Pourarp, Coartes Hersert, Borough Treasurer’s Department, 
Town Hall, Blackpool. 

Pounps, Ernest Aurrep, Clerk to G. E. Stringer (Bourne & 
Stringer), 68, Aldersgate Street, London, E.C. 

Prrrcnett, ALBERT Joun, Clerk to J. Durie Kerr, 5, Waterloo 
Street, Birmingham. 

Putten, Wrii1am Roperts, Clerk to George A. Touche & Co., 
Basildon House, 7/11, Moorgate, London, E.C. 

Pyz, Jonn Wii11am Kennetu, Accountant’s Department, 
Metropolitan Water Board, 173, Rosebery Avenue, 
London, E.C. - 

Pyxe, Henry, Clerk to Charles L. Townend, Permanent 
Chambers, Commercial Street, Halifax. 

Ranvte, Ernest, Clerk to A. G. Deacon (Alfred G. Deacon &Co.), 
60 & 62, Spring Gardens, Manchester. 

Ransuaw, Atpert Caries, Clerk to R. R. France & Co., 
St. Andrew’s Chambers, 22, Park Row, Leeds. 

Reap, Wriutiam Cawtey, Clerk to Wm. Lloyd, 19, Priory 
Street, Dudley. 

Rem, Leonarp WiiuiaMm, Clerk to Stewart Blacker Quin, 
Knox & Co., 25, Wellington Place, Belfast. 

Raopes, Witu1am Hersert, Clerk to Hopps & Bankart, 
25, Friar Lane, Leicester. 

Risprx, Witriam Stewart, Clerk to A. E. Woodington 

'  (Woodington, Bubb & Co.), 5, Philpot Lane, London, E.C. 

Roserts, Tuomas, Clerk to E. M. Owen & Co., 39/41, Produce 
Exchange Buildings, 8, Victoria Street, Liverpool. 

Roxsins, Wituram Jonn, Clerk to Percy Mason & Co., 64, 
Gresham Street, London, E.C. 


_ Rorswett, Harry, Clerk to Bradshaw, Whitehead & Howarth, 


21, The Square, St. Annes-on-the-Sea. 


Suarpe, Ernest Joun, Clerk to C. J. Gladwell (Gladwell, 
Walter & Co.), 19, Garrick Street, London, W.C. 


Surexps, Lovts Joun, County Borough Treasurer’s Department, 
Town Hall, Stockport. 

Srer, Henry James, Clerk to Henry Morgan (Morgan 
Brothers & Co.), Capel House, 54, New Broad Street, 
London, E.C. 

Simpson, ArtHur, Borough Treasurer’s Department, Town 
Hall, Bootle. 

Sinctarr, Grorce Net, Parr’s Bank Chambers, Oswestry, 
Practising Accountant. 

Srexrn, Davin, Clerk to A. C. Palmer & Co., Court Chambers, 
Friar Lane, Leicester. 


Stater, Harry, Clerk to R. 8. Dawson, 11, Cheapside, 
Bradford 

Som, Raxsatpas, B.A., Clerk to A. E. Piggott, Son & Co., 
56, Mosley Street, Manchester. 

Srernens, Mrinnte Maraaret, Clerk to G. H. Lawrence 
(Lawrence & Hann), Cross Keys House, 56, Moorgate, 
London, E.C 

Taper, Rearnatp WitFrep Gerorcer, Assistant Accountant, 
Paignton Urban District Council, Town Hall, Paignton. 

Tate, Coarntes Haroip, Comptroller’s Department, London 
County Council, The County Hall, Westminster Bridge, 
London, S.E. 

Tuorne, Atec Tuomas, Clerk to J. W. Best & Co., St. Peter’s 
Close, Sheffield. 

Tuornutey, ArTHuR Freperick, Clerk to Norman D. Vine 
& Co., Pearl Chambers, East Parade, Leeds. 

Tuornrox, Antoun Granvitux, Clerk to T. Revell, Standard 
Buildings, City Square, Leeds. 

Tuurston, Ernest, Clerk to Brown, Peet & Tilly, 37-40, Mark 
Lane, London, E.C. 


' Touson, Currrorp, Clerk to H. Appleyard & Co., Barclays 


Bank Chambers, Market Place, Dewsbury. 


Watxer, Freperick Wiiu1am Bara, Clerk to F. Shaw & Co., 
Basing House, 17/18, Basinghall Street, London, E.C. 
Watt, Harotp Caarzes, Clerk to Allan, Charlesworth & Co., 

4, Fenchurch Avenue, London, E.C. 

Watters, Witrrep Lionet Joun, Clerk to Wilfred T. Walters, 
Middle Street, Yeovil. 

Waters, Percy Artnur, Coun 
Middlesex County Council, 
London, S.W. 

Waatiey, Epcar Sampson, Clerk to Frederick Whalley, Pekin 
Buildings, 21, Harrington Street, Liverpool. 

Wartr, Ernest Grorcr, Clerk to W. Res ne (Spence, . 
Paynter & Morris), 6, Wardrobe Place, Doctors’ Commons, 
London, E.C. 

Waurirrt, Geratp Horn, Clerk to Hen 
Brothers & Co.), Capel House, 54, 
London, E.C. 

Wucock, FrRep, Borongh Accountant’s Department, Town 
Hall, Tunbridge Wells. 

Wuuiams, Tuomas Epwarp, Clerk to E. J. Williams & Co., 
Exchange Buildings, 14, Lowther Street, Carlisle. 

Wutson, Doveuas, Clerk to Whitson & Methuen, 21, Rutland 
Street, Edinburgh. 

Woopwarp, Freperick Ropert, Accountant’s Department, 
Staffordshire County Council, County Buildings, Stafford. 

Wootston, Aupert Henry, Clerk to Woolger, Hennell & Co., 
Moorfield Chambers, 165/167, Moorgate, London, E.C. 

Worratneton, Ricuarp Cospen, Clerk to Rigby, Bradshaw & 
Whitehead, 19, Clifton Street, Blackpool. 

Wricut, Frank, Accountant’s Department, Leyton Urban 
District Council, Town Hall, Leyton, London, E. 

Wricut, Perer, Clerk to Crewdson, Youatt & Howard, 
Bassishaw House, 70a, Basinghall Street, London, E.C. 

Wyatt, Freperick Lynn, Clerk to Alfred Nixon, Son & Turner, 
31, Victoria Buildings, St. Mary’s Gate, Manchester. 


Summary :— 
7 Candidates awarded Honours. 
167 Candidates passed. 
79 Candidates failed. 


Accountanit’s Department, 
Guildhall, Westminster, 


Morgan (Morgan 
ew Broad Street, 


253 Total. 


Passed in Intermediate. 
Order of Merit. 

SamBripceE, Jonn Ernest, Clerk to Arthur J. Hill, Vellacott &Co., 
2, Broad Street Place, Finsbury Circus, London, E.C. 
(First Place Certificate. Disqualified for Prize by age limit.) 

Dyson, James Arisrarr, A.C.A., 46, Gresham Street, London, 
E.C., Practising Accountant. (Second Place Certificate 
and Prize.) 

Sowerby, Ropert Wiitiam, Clerk to W. B. Peat & Co., 
11, Ironmonger Lane, London, E.C. (Third Place 
Certificate and Prize.) 

Jackson, ALFRED, Accountant, Goole Urban District Council, 
Council Offices, Goole. (Fourth Place Certificate.) 


Suertrr, Sipney Hersert, Registry of Friendly Societies, 
17, North Audley Street, London, W. (Fifth Place 
Certificate.) 

Barnes, Atec Nevison, Assistant Accountant, Finance 
Department, Ministry of Labour, 1, Sanctuary "Buildings, 
London, 8.W. (Sixth Place Certificate. ) 


Grorcr, Sipnry Cuarues, Clerk to Hodgson, Harris & Co., 
Bank Chambers, Parliament Street, Hull. (Seventh Place 
Certificate.) 

— Harry, Clerk to Mellors, Basden & Mellors, 

1, King John’s Chambers, Bridlesmith Gate, Nottingham. 
(Kighth Place Certificate.) 


Alpi:abetical Order. 
Apranams, IstporE Atsert, Clerk to F. E. Anderson (F. E. 
Anderson, Hull & Co.), 435, Mansion House Chambers, 
11, Queen Victoria Street, London, E.C. 
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Anperson, ArtHur Lesiiz, Clerk to Bolton, Wawn & Co., 
48, West Sunniside, Sunderland. 

Anprews, Frank, Clerk to Whinney, Smith & Whinney, 
4p, Frederick’s Place, Old Jewry, London, E.C. 

AppLecaTe, Caroiine Dororny, Clerk to Percy E. T. Thomas, 
St. Margaret’s House, 57 & 59, Victoria Street, West- 
minster, London, 8.W. 

Ayuirre, Eric Barnett, Clerk to C. M. Ayliffe, 10, Commercial 
Street, Newport, Mon. © 

Barber, Artuor, Clerk to A. E. Chadwick (Wm. Chadwick & 
Sons), 6, Hamnett Street, Hyde. 

Barwick, Auan, Clerk to P. D. J. Clarkson, 19, Winckley 
Square, Preston. 

Basv, Guru Govinpa, B.A., Clerk to M. L. Tarmaster & Co., 
11, Kid Street, Calcutta. 

Baxter, Roserr James, Clerk to J. W. Allen (Hughes & Allen), 
67, Basinghall Street, London, E.C. 

BetpHamM, Henry Barmey Bryant, Clerk to J. M. R. 
Francis & Sharpe, 37, Walbrook, London, E.C. 

Brppie, Reematp CiemeEnt, Clerk to 8. 8. Sara (J. W. B. 
Brown, Sara & Co.), Prudential Buildings, Corporation 
Street, Birmingham. 
Buyrae, Freperick James, Clerk to Park & Heywood 
5/13, Cooper’s Buildings, Church Street, Liverpool. 
BoswortH, Ernest Howarp, Clerk to E. R. Carr (E. R. 
Carr & Co.), Waterloo Corner, 45, London Road, Leicester. 

Boypett, Frank Warnwricut, Clerk to C. Tunnington 
(Langton & MacConnal), 22, Lord Street, Liverpool. 

BrinDiey, Josern Epwarp, Clerk to Herbert Holmes, Ropergate 
End, Pontefract. 

Butuock, Waurer, Clerk to J. Pixton, 33, Blackfriars Street, 
Manchester. 

Burke, Haroup, Clerk to Oakley & Williams, 118, Queen 
Victoria Street, London, E.C. 

Cawrura, Francis Wiii1am, Clerk to Wheawill & Sudworth, 
Westgate, Huddersfield. 

CuEecwippEen, Lewis, Clerk to Ashmole, Edwards & Goskar, 
61, Wind Street, Swansea. 

CxiarKe, Epwarp Joun, Clerk to F. Mahon (F. J. Clarke & Co.), 
Oriental Chambers, Doncaster. 

Co.seck, Dennis, Treasurer’s Department, West Riding County 
Council, County Hall, Wakefield. 

Cote, THomas Hersert, Clerk to Whinney, Smith & Whinney, 
48, Frederick’s Place, Old Jewry, London, E.C. 

Cooke, Victor Joun, Clerk to W. J. Dean (Dean & Son), 
18, Market Square, Stafford. 

CorpisHiey, Purp, Clerk to Moore & Smalley, 9, Chapel 
Street, Preston. 

Crosscrove, Jonn WiirreD, Clerk to W. B. Peat & Co., Royal 
Exchange, Middlesbrough. 

Crovcu, Frank Henry, Clerk to W. D. Burlinson (W. D. 
Burlinson & Co.), Union Bank Chambers, Batley. 

Crumpton, AuBpert Henry, Clerk to Hodgson, Harris & Co., 
Bank Chambers, Parliament Street, Hull. 

Currie, ArcuraLtp Barrig, Principal Accountant’s Depart- 
ment, Mersey Docks and Harbour Board, Liverpool. 

Data, RurronsHaw Pestonsez, Clerk to Batliboi & Purohit, 
56, Esplanade Road, Fort, Bombay. 

Davey, Srantey Wri1iam, Finance Department, County 
Council of Salop, County Buildings, Shrewsbury. 

Davipson, James Henry, Clerk to H. T. Millman (Thomas 
May & Co.), Prudential Chambers, Grey Friars, Leicester. 

Dey, Joun Fraser, Clerk to Richard Rabbidge & Sons, 
3 & 4, Clement’s Inn, Strand, London, W.C. 

Drxon, Haroxp, Clerk to Cooper & Cooper, 60 & 62, Spring 
Gardens, Manchester. 

Dopps, Hersert James, Captain, Corps of Military Account- 
ants, Newcastle-on-Tyne. 


Drake, Harry Griwspaw, Clerk to H. V. Wood & Co., 
District Bank Chambers, Huddersfield. 

Dunxuey, Henry Pattinson, Assistant Accountant, Finance 
Department, Ministry of Labour, Ruskin Avenue, Kew, 
Surrey. . 

Dounutop, Raymonp, Clerk to W. T. Graham & Co., 70-71, 
Scottish Temperance Buildings, 16, Donegall Square 
South, Belfast. 

Douxson, Jonn Henry, Clerk to Deloitte, Plender, Griffiths 
& Co., 5, London Wall Buildings, London, E.C. 

Ernerince, Recinaup Arruur, Clerk to F. Woolley, 
6, Portland Street, Southampton. 

Evans, Roperr Lesuie, Clerk to Carter & Co., 33, Waterloo 
Street, Birmingham. 

Everitt, Epwarp CHapman, Assistant Accountant, Finance 
Department, Ministry of Labour, Ruskin Avenue, Kew, 
Surrey. 

Faux, Ricuarp, Clerk to T. E. Clarke aeaty Bradfield 
& Sons), 13, St. Peter’s Gate, Nottingham. 

Fennemore, Cuartes Water, Clerk to Kain, Brown, 
Bennett & Clark, 59, Chancery Lane, London, W.C. 


Ferry, George Atrrep, Clerk to Greaves & Co., Bank 
Street, Carlisle. ‘ 


Fiercuer, Crcr. Epoar, Clerk to Hopps & Bankart, 
25, Friar Lane, Leicester. 

Foster, Lionen Watts, Clerk to T. G. Camm (William 
Grimes & Co.), 2, Narrow Wine Street, Bristol. 


Gate, StepHeN Ernest Husert, Clerk to W. B. Peat & Co., 
3, Dock Chambers, Bute Street, Cardiff. 

GarvDEN, JoHun Maxwewt, National Insurance Audit 
Department, 10, Stafford Street, Derby. 


Gisson, JosepH Henry, Clerk to T. Forster, 28, Deansgate, 
Manchester. 

Goopcuitp, ArtHur Tuomas, Clerk to R. Menzies Blaikie, 
27, High Street, High Wycombe. 

Gorvon, Dovetas Witiiam Francis, Clerk to R. Ashworth 
(Newman Ogle, Ashworth & Co.), Spencer House, 
South Place, London, E.C. 


Gower, Henry Hersert Joun, Clerk to A. E. Quaife 
(A. E. Quaife & Tuke}, 155, Fenchurch Street, 
London, E.C. 

Granam, Ivan Dovetas, Clerk to Paton, Boyce & Welch, 
3, Piccadilly, Pradford. 

Gray, THomas Wuatuey, Clerk to Franklin, Wild & Co., 
Orient House, 42 and 45, New Broad Street, London, E.C. 


Grirritus, Tomas Joun, Clerk to J. Wallace Williams 
(J. Wallace Williams & Co.), 5, St. Andrew’s Crescent, 
Cardiff. 

Hacerrn, Grorce Arruvr, Compitroller’s Department, 
London County Council, The County Hall, Westminster 
Bridge, London, 3.E. 

Harrison, Samvugt, Clerk to Price, Waterhouse & Co., 
May Buildings, 51, North John Street, Liverpool. 


Hartiey, James Henry, Deputy Accountant, Stretford Urban 
District Council, Council Offices,Old Trafford, Manchester. 


Haynes, Atrrep Ervyest, Clerk to H. C. Garlant (Kingsford, 
Garlant, McDonald & Wigzell), 111, Moorgate, London, 
E.C. 

Hii, Cuar.es Bernarp, Clerk to C. W. Legge (Clinch & Legge), 
2, Clinton Place, Seaford. 

Hu, Ernest, Registry of Friendly Societies, 17, North 
Audley Street, London, W. 

Hitus, Ernest Jonn, Clerk to Keens, Shay, Keens & Co., 
11, George Street West, Luton. 

Hutarr, Grorce, Corps of Military Accountants, Ulster 
District, Victoria Barracks, Belfast. 

Hontiey, Arruor Frepericx, Clerk to H. T. Wright (H. T. 
Wright & Armson), Bank House, 95, High Street, 
Lewisham, London, 8.E. 
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Jackson, Epwin,Clerk to W.O. Mayhew (Horton,Mayhew&Co.), 
62, Oxford Street, London, W. 

James, Jonn Henry, Clerk to F. Sharman (F. Sharman & Co.), 
122, Shaftesbury Avenue, London, W. 

Jouns, Reartnatp Rays, Clerk to G. W. Townend & Co., Carlisle 
Chambers, Goole. 

Jounson, Wiiitam Ricuarp, Registry of Friendly Societies, 
17, North Audley Street, London, W. 

Keexan,Srpney Anan Cowrey, Assistant Auditor, Exchequer and 
Audit Department, Victoria Embankment, London, E.C. 


Kempe, Ernest Tuomas, 57, Heatherdene Road, Southampton, 
Practising Accountant. 

Kenpatt, Cyrm Ernest, Clerk to J. N. Godkin (Herbert 
Godkin & Co.), 9/10, De Montfort Chambers, Horsefair 
Street, Leicester. 

Lake, Wrutam, Finance Department, Willesden Urban District 
Council, Town Hall, Dyne Road, Kilburn, London, N.W. 


Lampert, Ronatp Lampert, Borough Accountant’s Depart- 
ment, Town Hall, Croydon. 

Lex, Auuan, Clerk to A. E. Stringer (Rhodes & Stringer), 31, 
Manor Row, Bradford. 

Leac, Marsorre Mary, Clerk to W. Southwood Smith 
tr we J. Smith & Son), 61, West Smithfield, 

ndon, E.C. 

Livsey, Beatrice Atice, Clerk to E. Miller, Haworth’s 
Buildings, 5, Cross Street, Manchester. 

Lurwe.iyn, Aurrep Joun, Clerk to H. Kingston (H. Kingston 
& Co.), Peninsular House, 28, Monument Street, 
London, E.C. 

Love, Jonn, Clerk to W. R. Rawlinson (Rawlinson, Allen & 
White), 7, Donegall Square West, Belfast. 

Low, Anprew JoHN Maruer, Clerk to Douglas, Low & Co., 
Consolidated Gold Fields Buildings, Johannesburg. 

Lurton, Sypney Georer, Clerk to H. L. Warmsley, 30, 
Richmond Terrace, Blackburn. 

Lynn, Cagsar, M.A., Clerk to G. W. Bacon (Ellworthy, 
Bacon & Co.), Norfolk House, Laurence Pountney Hill, 
Cannon Street, London, E.C. 


Mark, Heptey, Clerk to F. W. E. Morgan (Morgan Brothers 
& Co.), Capel House, 54, New Broad Street, London, E.C. 


Miter, AutuaN Recinaup ALEXANDER, Borough Accountant’s 
Office, Municipal Buildings, Middlesbrough. 

Mrxton, Pamir Henry, Borough Accountant's Department, 
Metropolitan Borough of St. Marylebone, Town Hall, 
Marylebone Road, London, N.W. 

Monxs, Tomas Wii114m, Borough Treasurer’s Department, 
Town Hall, Salford. 

Naveuten, Taomas Epwarp, Finance Department, Ministry 
of Labour, Qneen Anne’s Chambers, Westminster, 
London, 8.W. 

Naytor, Witu1am, Borough Treasurer’s Department, Town 
Hall, Halifax. 

Nicnotson, Norman, Clerk to W. T. Walton & Son, 3, 
Scarboro’ Street, West Hartlepool. 

Norror, Frank Frepericx, Clerk to V. 8. Wright (J. Earle, 
Hodges, Wright, Judd & eee Ridgway House, 40/42, 
King William Street, London, E.C. 

Norais, Epwrn, Clerk to Moore & Smalley, 9, Chapel Street, 
Preston. 

Norton, Leopotp Gerarp, Clerk to Sir James Martin (Martin, 
Farlow & Co.), 50, Gresham Street, London, E.C. 

Oppy, ArTtHuR Epwarp Davin, Clerk to W. W. Beer, 17, 
Bedford Circus, Exeter. 
Ormiston, Norman Goopwin, 
T. & J. L. Tunstall & Co.), 

arrington. 

Parry, Crrit ALEXANDER, Clerk to J. Stewart Jones, Central 
Buildings, 41, North John Street, Liverpool. 


Clerk to S. L. Tunstall 
Bewsey Chambers, 


Patren, AnrHony CnHaries, Clerk to Smedley, Bensusan- 


Butt & Co., 8, West Stockwell Street, Colchester. 


Patrerson, ANNIE Emmerson, Deputy Public Trustee Office, 
Albert Square, Manchester. 

Pzarce, Jonn Seymour, Finance Department, Ministry of 
Labour, 1, Sanctuary Buildings, Great Smith Street, 
Westminster, London, S.W 

Peterson, Peter ARNoxp, Clerk to B. de V. Hardcastle (B. de 
V. Hardcastle, Burton & Co.), 15, New Broad Street, 
London, E.C. 

Pieer, Henry James, Clerk to Trevor Davies (Trevor 
Davies & Co.), 69, Basinghall Street, London, E.C. 

Popay, Jack Martin, Clerk to Newsome Thwaite, 59/61, New 
Oxford Street, London, W.C. 

Powett, Ivor Jonatuan, Clerk to W. Harry Rees & Son, 
Charlesville Place, Neath. 

Primmer, Griipert Joun, Clerk to T. Dutton (Dutton, 
Armstrong & Co.), Clarence Chambers, 4, Piccadilly, 
Manchester. 

Puen, Grorce Epwarp, Clerk to A. J. Williams, Lathwood &Co., 
77, Colmore Row, Birmingham. 

Purnewt, Percy, Clerk to McAuliffe, Davis & Hope, Winchester 
House, Old Broad Street, London, E.C. 


Pursey, James Snore, Clerk to L. D. Malpas, 52, Old 
Christchurch Road, Bournemouth. 


Quinton, Leonarp, Comptroller’s Department, London County 
Council, The County Hall, Westminster Bridge, London, 
S.E. 


Rapcuirre, James Drennan, Clerk to J. H. Allen (Crawford & 
Allen), 5, Bedford Street, Belfast. 

Ratuyen, Joun Srewarr Carmicuaen, Clerk to Price, 
Waterhouse & Co., May Buildings, 51, North John 
Street, Liverpool. 

Rawnstey, Coarues Kenneta, Clerk to G. R. Lawson, 19/20, 
Exchange Buildings, Bradford. 

Reap, Grorce Henry, Borough Treasurer’s Department, 
County Borough of West Ham, Municipal Offices, The 
Grove, Stratford, London, E. 

Reap, Lestre Wakertexp, Clerk to A. H. Edwards (Edwards & 
Edwards), Cornhill Chambers, Dorchester. 

Rippineton, Cyrm Ropert, Clerk to O. A. Watson 
(Watson & Tebbet), 24/6, Corridor Chambers, Market 
Place, Leicester. 

Roppa, Witu1am Ian Jesse Truperon, Clerk to R. Leyshon 
(Richard Leyshon & Co.), 108/109, Bute Street, Cardiff. 

Rocers, Georce James Arntuor, Delegation of the Committee 
of Guarantees, Reparations Commission, Berlin. 

Ross, Grorce Gaskeui, Clerk to W. Crompton (F. Walmsley 
& Co.). 380/6 and 351/3, Produce Exchange, Hanging 
Ditch, Manchester. 

RosenserG, ApraHaM, 84, St. George’s Street, Cape Town, 
Practising Accountant. 

Rowpen, Frank Vivian, Clerk to Sir Charles H. Wilson 
Wilson’s Chambers, 7, Greek Street, Leeds. . 


Rowe, Oxiver, Clerk to W. Bolton & Co., 46, Pall Mall, 
Manchester. 

SHankKLAND, Curnpert Hamitton, Clerk to Alfred Shankland, 
82, Queen Street, Cardiff. 

Saw, WiLt1am Revsen AnpReEw,Clerk to Meredith Turner &Co., 
Prudential Buildings, Corporation Street, Birmingham. 

Suretps, Ausert Ernest, Clerk to Nicholson, Beecroft & Co., 
Panyer House, 1/4, Paternoster Row, London, E.C. 

Simpson, Bernarp Aurrep, City Treasurer’s Department, 
Town Hall, Sheffield. : 

StateR, Ivor Henry, Clerk to E. R. Bradley, 182, Christchurch 
Road, Boscombe, Hants. 

Smrrn, Grorcz, Clerk to Hodgson, Harris & Co., Bank 
Chambers, Parliament Street, Hull. 
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Surrn, Haroup, Clerk to R. E. Mitchell, 8/9, Mansion House 
Chambers, 11, Queen Victoria Street, London, E.C. 

Sarru, Jonn Hanson, Clerk to H. D. Myers (Wm. Robertshaw 
& Myers), Barclays Bank Chambers, North Street, 
Keighley. 

Sont, Bat-Brr Sinen, B.A., Clerk to J. M. Fellows (Fellows, 
Crabb & Co.), 5, Nicholas Lane, London, E.C. 

Srasies, Gorpon Duncan, Clerk to F. O. Wilson (Wilson, 
Martin & Co.), 36, Spring Gardens, Manchester. 

Srasies, Witu1Am Henry, Clerk to Ward & Clarke, 31, Castle 
Hill, Lancaster. 

Sranpiey, Leste Georar, Clerk to John James (James & 
Cowper), Old Rectory Chambers, Northbrook Street, 
Newbury. 

Sranton, Stpney Atrrep, Clerk to J. Stone (Stone, Porter & 
Stone), 43, King William Street, London, E.C. 

Steet, Georcr Epwiy, Clerk to L. N. Vizard (Lewis Vizard 
& Son), 2, Clarence Parade, Cheltenham. 

Sritu. Jonn Wiut1am Hopason, Clerk to R. Holmes (Holmes 
& Snowden), Hepworth’s Chambers, 148, Briggate, Leeds. 

Srrrcine, Joun, Accounts Branch, Scottish Board of Health, 
Edinburgh. 

Srreet, CHartes Frepvertck Samvuet, Clerk to E. Bicker 
(Bicker & Pettitt), Lloyds Bank Chambers, 45 & 47, Old 
Christchurch Road, Bournemouth. 

Srusss, Henry Epwarp, Clerk to W. Hill Hunter, 150, North 
Street, Brighton. 

Surrett, Eric Grorcz, Clerk to W. Strachan (Martin, 
Farlow & Co.), 50, Gresham Street, London, E.C. 

Summers, Sam, Chief Accountant, Gwalior State Trust, 
Limited, Lashkar, Gwalior, India. 

Taytor, Rate Epwin, Clerk to Alan Standing (Banner, 
Spencer & Co.), 41, Castle Street, Liverpool. 

Tuatcuer, Artaur, Borough Treasurer’s Office, Town Hall, 
Wallasey. 

Tuomas, Frepertck Wriuam, County Accountant’s Depart- 
ment, Cheshire County Council, County Offices, The 
Castle, Chester. 

Trine, Cuarves, Clerk to Hubbart, Durose & Pain, Atlantic 
House, 46, Holborn Viaduct, London, E.C. 

Townsenp, Leonarp, Clerk to Stanley Scotter, Lloyds Bank 
Chambers, Market Place, Hull. 

Tomser, Witure, Clerk to Walter Harrison, 8, Fountain 
Street, Bradford. 

Turner, Tuomas Danret, Clerk to Harper Smiths, London and 
Provincial Bank Chambers, Norwich. 

Watker, CuHartes Kineasiry, Clerk to J. H. Henderson 
(Williamson, Henderson & Co.), East Parade Chambers, 

Leeds. 


Waker, Ernest, Clerk to R. A. Brown, 12, John Street, 
Sunderland. 
Watuace, Groxer, 142, St. Vincent Street, Glasgow, Practising 
Accountant. 
Wauuis, Frepericx, Clerk to C. S. Lashmore, 2, Church 
Street, Cardiff. ~ 
Warernovuse, Recinatp, Clerk to William Walker, 7, Greek 
Street, Leeds. ‘ 
Wearine, Eric, Clerk to W. Towers, 15, Cooper Street, 
Manchester. 
Weturncton, Trevor James, Clerk to Ashmole, Edwards & 
Goskar, 61, Wind Street, Swansea. 
Weuts, Arraur Ernest, Clerk to Alfred G. Deacon & Co., 
13/16, Corridor Chambers, Market Place, Leicester. 
Waire, Atsert James Garey, Clerk to John Brown, 23, 
Exchequer Street, Dublin. 
Warr, Cuaries Joun, Clerk to E. Jarville, Bank Chambers, 
Beastmarket Hill, Nottingham. 


Wiutiams, Wrii1am Henry, Borough Treasurer’s De 


Warr, Evuunp Reay, Clerk to J. Bridge, Borough Treasurer, 


Town Hall, South Shields. 


Wurtz, Henry Epwin, Clerk to Sissons, Bersey, Gain, 


Vincent & Co., 53, New Broad Street, London, E.C. 


Warrtey, Wma James, Clerk to J. T. Windle (J. T. 


Windle & Gill), Halifax Commercial Bank Chambers, 
Tyrrel Street, Bradford. 

ent, 
County Borough of East Ham, Town Hall, London, E. 


' Wiuxiamson, Cuanues Morpaunt, Clerk to F. W. Duart-Smith 


(Duart-Smith, Baker & Price), New Inn Chambers, 
King Street, Gloucester. 


Woop, Arraur, Clerk to J. R. Atkins, Clarendon Chambers, 


14, St. Ann’s Square, Manchester. 


Woop, Jamus Bernarp, Clerk to H. W. Revell (Revell & Revell), 


Prudential Buildings, New Street, Huddersfield. 


Wricut, ArrHur Tuomas Ropert, Clerk to Spence, Paynter 


& Morris, 6, Wardrobe Place, Doctors’ Commons, 
London, E.C 


Wricrieswortu, Doveatp McLaurin, Bank Chambers, North 


Parade, Bradford, Practising Accountant. . 


Younc, Wit1am Nicnoxas, Clerk to Maurice Thompson, 


8/9, Talbot Court, Eastcheap, London, E.C. 


Summary :— 


8 Candidates awarded Honours. 
165 Candidates passed. 
100 Candidates failed. 
273 Total. 
Passed in Preliminary. 
Order of Merit. 


Cuaxx, Joszrn, 92, Ely Terrace, Mile End, London, E. 


(First Place Certificate and Prize.) 


Kine, Harotp CuristopHer, 8, Ireton Place, Russel Road, 


(Second Place Certificate.) 
Alphabetical Order. 


Grays, Essex. 


Apams, Freprericx, 84, Douglas Road, Surbiton, Surrey. 
Auten, AntHony Epwarp Danton, Innisfail, Armagh Road, 


Portadown. 


ANDERSEN, CHaRLes Reoatnatp, 33, George Street, Portman 


Square, London, W. 


Bet, ALEXANDER ALBERT, 33, Woodhouse Street, Portadown. 
Bryxzss, Wiii1aM, 10, Middleton Street, Newhall Lane, Preston. 


Braputey, Georcr, 59, Grainger Street, Darlington. 


Bram, Ronatp Harry, 11, Carson Road, Levenshulme, 


Manchester. 

Bray, Franx Seweit, 6, Federation Road, Abbey Wood, 
London, 8.E. 

Boorn, Haroun, 92, Manchester Road, Denton, Manchester. 

Broox, Srantey Park, Lidget Street, Lindley, Huddersfield. 

BrooxkFietp, Witt1am Epwarp, Holly Lodge, Blythe Bridge, 
Stoke-on-Trent. 

Brown, Cuartes AntHony, 4, River View, Ryton, Co. Durham. 

Brown, Waurer Ernest, 41, Thirlmere Street, Leicester. 

Bounce, Dovenas Evan, 162, Stroud Green Road, Stroud Green, 
London, N. 

BurrerwortH, James ARTHUR, 123, Spotiand Road, Rochdale. 

Burron, Henry Greorcs, 10, William Road, West Bridgford, 
Nottingham. 

Carsz, Joun Denic, 7, Arlington Avenue, South Shore, 
Blackpool. 

Carrer, James Brarrawaite, 95, University Avenue, Belfast. 


Cotuison, Ropert Tuxworrs, ‘‘ High Holme,’’ Acomb, York. 
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Crisp, Ronatp KENNETH, 
London, 8.E. 


Darpysuire, Noet, 40, Woodland Avenue, Gorton, Manchester. 


Forster, Freperick Minter, ‘Clovelly,’’ Llanthewy Road, 
Newport, Mon. 


Fuuuer, Cyrin, 10, Hanover Square, Manningham Lane, 
Bradford. 


Guenn, Jonn Horrocks, 42, Milton Grove,’Whalley Range, 
Manchester. 


GoopiiFFE, ALBERT GrorGE, 38, Raby Street, Moss Side, 
Manchester. 


GREENFIELD, JAMES CrawrorD, 235, North Queen Street, 
Belfast. 


Guy, Harotp, 116, Cambridge Street, Normanton, Yorks. 
Hau, James Hupert, 33, Canon Street, Shrewsbury. 
Harrotp, Wii11am Jonn, 7, Compton Road, Leicester. 


Hersert, Cyrm. Hersert, Sedan House, Furnace Lane, 
Lozells, Birmingham. 


Hopeson, Eric Vicror, 4a, Downshire Hill, Hampstead, 
London, N.W. 


Hoven, Tuomas Trevor, 16, Broomgrove Road, Sheffield. 


Howartn, Stantey, 31, Oxford Street, Old Trafford, 
Manchester. 

Howartn, Wrr11aMm, 21, Barrett Street, Old Trafford, 
Manchester. ; 


Hunt, Wattace Avuprey, ‘‘Ivanhoe,” 65, Leighton Road, 
Southville, Bristol. 


Honrter, Rosert Joun, Brackagh, Portadown, co. Armagh. 


Jounson, Cuarutes Henry, 162, Worthing Street, Newland, 
Hull. 


Jones, Joun WiuFrep, 40, Sketty Road, Swansea. 


Jongs, Witu1e Ernest Giynpwr, 12, Duffryn Street, Perallta, 
Hengoed, Cardiff. 


Korxun, Louis, 61, Beverley Road, Hull. 


Lawrence, Freperick Vicror, 159, 
Leytonstone, London, E. 


LeicnH, James Percy, 42, Elizabeth Street, Atherton, 
Manchester. 


LereH, THomas MarsHatt, 22, Clarkehouse Road, Sheffield. 
Lmm, THomas Bassyett, 12, Warwick Road, Newport, Mon. 


Lixcuam, Wri1t1am Axpert, 44, Penshurst Road, South 
Hackney, London, E. 


Liewetyn, Ipris Wynn, Square, 
Carmarthen. 


Lovupen, Joun AtrrepD, Bracklyn, Priory Road, Bowden, Ches. 
Martin, Harry, Manor Lane, Penwortham, Preston. 
Moornousr, Epwarp, 5, Elizabeth Street, Bingley, Yorks. 


Moss, Wiriiam Henry, 14, Somerset Road, Hyde Park, 
Doncaster. 


Mowrortn. Grorce McKeg, 61, Wellsted Street, Hull. 

Nicuotson, Jonn SHearp, Redhurst, West Lane, Baildon, Yorks. 

Nortucott, AtFrrep RicHarp, 14, Princess Square, Plymouth. 

Oapen, Wi1aM Georce, 21, Ashley Lane, Moston, Manchester. 

Parkes, Joun Josepu, 74, Whiterock Street, West Derby Road, 
Liverpool. 

Pecram, Srantey Waruis, 240, Ardgowan Road, Catford, 
London, S.E. 


Picxarp, Greorcze Osmonp WINFIELD, 227, York Road, Leeds. 
Pickxarp, Harry, 51, Horbury Road, Ossett, Yorks. 


Pummery, Water Grorce, 273, Balham High Road, Balham, 
London, S.W. 


Pyrex, Cyrit Joun, 152, Tollington Park, London, N. 


‘Fillebrook Road, 


Tawelfan, Guildhall 


74, Bromley Road, Catford, 


Ramssottom, Wiiu1AM Leonarp, 14, Whitefield Road, Ashton- 
on-Mersey, Ches. 


Repman, Franx, 24, Towneley Terrace, Cliviger, Burnley. 


Revit, Cuarues Freprrickx, 28, Winterbrook Road, Herne 
Hill, London, S.E. 


Ruopves, THomas Moraan, 32, Haslingden Drive, Toller Lane, 


Bradford. 

Rozerts, Freprrick Joun Gui.rorp, 363, Unthank Road, 
Norwich. 

Rorerts, Taomas Bennerr Morrram, 17, Salisbury Street, 
Chester. 


Rosrson, Frank, 41, Thoseby Street, Spring Bank, Hull. 
Sauispury, JoHN CaTTERALL, 14, Stanleyfield Road, Preston. 


Sanpers, Frep, 158, Broughton Lane, Lower Broughton, 
Manchester. 


Saunpers, Bertram James, 42, Derwent Road, Palmers Green, 
London, N 


Seasy, Putire Cxares, Northcourt Avenue, Reading. 
Suarp, Rotanp Newman, 8, Patrick Street, Grimsby. 


Steicu, Ronerr THomas Vernon, 48, Barrington Road, 
Crouch End, London, N. 


SmitH, Haronp Witson, 9, Colenso Villas, New Barnsley 
Street, Hull. 


Sreruine, James Cuarues, 34, Palatine Road, Stamford Hill, 
London, N. 


Traaue, Husert, Burncoose, Gwennap, Redruth, Cornwall. 


Turner, FrepeRIcK CHar.tes Jesse, 10, Sheridan Terrace, 
Hove, Sussex. 


Waptes, Leste Arruur, 9, Cavendish Drive, Leytonstone, 
London, E. 


Wuttson, Freperick James, 208, Seabrook Road, Hythe. 


Summary :— 


2 Candidates awarded Honours. 
80 Candidates passed. 
43 Candidates failed. 


125 Total. 


PROPOSED ACCOUNTANTS’ SOCIETY IN 
CARLISLE. 


At a meeting of accountants and students, representative of 
Carlisle and district, held in the Municipal offices, Carlisle, 
last month, it was unanimously resolved ‘that in view 
of the isolated position of Carlisle steps be taken to form 
an accountants’ society to assist members studying for 
the examinations of the Institute of Chartered Accountants, 
the Society of Incorporated Accountants and Auditors, and the 
Institute of Municipal Treasurers and Accountants (Ine. ), and 
as a means of bringing together persons engaged in the 
accountancy profession for the consideration of matters of 
interest both to students and practising memters.”’ 

The majority of the members present were either Incorporated 
Accountants or students whose ultimate object is to become 
qualified accountants, and it was felt that in the event of a 
society being formed applications should be made for affiliation 
with the Society of Incorporated Accountants and Auditors, 
or some similar body. 

A provisional committee has been appointed, consisting 
of the following:—Mr. F. T. Kenyon, F.S.A.A., Penrith; 
Mr. J. Durham, A.S.A.A., County Accountant, Cumberland; 
Mr. E. J. Williams, F.S.A.A., Carlisle; Mr. Edmund Lund, 
F.S.A.A., Carlisle; Mr. R. Carruthers, Carlisle; Mr. J. S. 
Sutherland, Carlisle; Mr. E. E. Rainbird, Carlisle; Mr. F. 

Layfield, Carlisle; Mr. W. E. Percival, ‘Carlisle ; Mr. R. 
Blackstock, Penrith; Mr. F. R. Chapelhow, Penrith; peace 


Rarsrricx, Jack, 7, Park Terrace, Shipley, Yorks. 


with Mr. E. Bedford, A.S.A.A., as secretary pro tem 


- Tee eS—™ 
— Se | 
| ._ ls OO Ooao0me-’u-."-.- 
| a a 
tp 
i, 
ta __ 
rr ee 
__......_._ 
6(— a ee 
eS 
eee 
_______ 
| a eee 
| rs 
/ eee 
7’ Eee 
Oe EE ee 
Se 
4 Pe 
| = 
ee 
rrr 
ee 
ee 
ee | 
_ a — aS er: 


January, 1924.] 


THE INCORPORATED ACCOUNTANTS’ JOURNAL. 107 


MONEY AND THE GOLD STANDARD. 


A lecture on ‘“‘ Money" was given recently by Mr. F. Y. 
Walters, B.A., F.R.Econ.S., at Armstrong College, Newcastle- 
upon-Tyne, to the members of the Newcastle-upon-Tyne and 
District Society of Incorporated Accountants and Auditors. 
The chair was occupied by Mr. Wm. Hughes, F.S.A.A., 
Sunderland. The lecture was illustrated by lantern slides 
and diagrams. 

The question of money, said Mr. Walters, is fundamentally 
an international one, and no adequate discussion of the 
problem can be carried on unless we have the interests of 
the whole world in view. Nevertheless, any deliberate action 
in the matter must, in present circumstances, be that of 
the group—the nation. That is the greatest obstacle in the 
way of currency reform: the fact that we have as yet no 
established habit of deliberate international action, no 
international legislature to formulate principles of action, 
no international executive to translate those principles into 
action, no international authority capable of enforcing 
obedience to those principles when formulated. In so far 
as this first and fundamental difficulty is concerned, the 
economist can but demonstrate the true facts of the problem 
arid the nature of the obstacle which lies in the way of a 
satisfactory solution. It is the task of the statesman to 
remove that obstacle. 

The Lecturer then dealt with the functions of money and 
the reasons for the adoption of the gold standard. It is 
commonly believed, he continued, that the use of gold as 
money is a mere convention, the result of a sudden discovery, 
but this is a mistaken idea. The history of the development 
of metallic money is a complex story which shows that the 
almost universal adoption of the gold standard came about 
only by an evolutionary process, and was the result of trial 
and error. There was no need for money until surplus 
wealth had been created in excess of the demands for current 
consumption. When primitive peoples had accumulated this 
surplus they mostly used it to obtain personal ornaments, 
which were universally desired, and therefore had the two 
attributes which are specially characteristic of money: they 
were exchangeable and they were generally acceptable. 
It was, moreover, an economy that the same material should 
serve the double purpose of a personal adornment and a 
medium of exchange. And note particularly that ornaments 
are unnecessary, in the sense that they are not indispensable 
for the satisfaction of our more urgent needs, because that is 
why the desire for ornaments is insatiable. If the commodity 
chosen for money is also indispensable for our urgent needs, 
we should have very violent fluctuations in its value, for the 
stock might be largely consumed in times of scarcity, and 
the amount available for money uses would be ssriously 
diminished. There are therefore three chief reasons why 
gold became the standard :— 

(1) The demand for it is insatiable. 

(2) It is not limited by bodily wants. 

(3) It is unlimited in time and space. 
By an unconscious process of evolution and the survival 
of the most fit, the money use of gold developed with the 
progress of civilisation. 

The fact that paper money has depreciated—that is. that 
the £1 currency note has a purchasing power of about 12s.— 
is generally realised, but it is important to remember that 
gold itself has depreciated, i.e., that one ounce of fine gold 
will not now exchange for as many commodities as it did 
before the war. This is because gold was so largely displaced 
by paper currency that it became an expensive luxury for 
countries impoverished by war, and they sold it for what it 
would fetch. That is, they exchanged it for commodities, 
and most of it went to the United States, which became the 
world market for gold, and was seriously embarrassed by the 
constant increase in its gold supplies which had the inevitable 
consequence of raising prices, because each successive influx 
of gold purchased less goods. In June, 1914, the United 
States held about 20 per cent. of the estimated monetary 
stock of gold in the world. It now holds between 40 per cent. 
and 50 per cent. 

Those who oppose the gold standard frequently point to 
the fact that the huge increase in the American gold stocks 


has not prevented a great rise in prices in the United States. 
Here, they say, is a country which has not only kept, but has 
greatly increased the gold basis of its currency, and yet 
prices have risen just as they have risen in countries which 
have inflated their currencies with paper. But this reasoning 
ignores several important factors, especially the fact that 
a less rigid application of the gold standard bas taken place 
in the United States since 191%, which is in reality another 
form of inflation. There are two reasons for this :— 


(1) The Federal Reserve Act made it possible for a 
given amount of gold to support a larger amount of 
credit. In 1913 the actual cash reserves were 12 per cent. 
of the deposits; in 1919 they were only 7 per cent. 

(2) Europe had abandoned the gold standard, and 
therefore the restraining influence which the possibility 
of a foreign drain upon gold exercises over the expansion 
of credit was no longer effective in the United States. 


The internal effect of the Federal Reserve Act combined 
with the external influence of European inflation are two of 
the principal reasons, though not the only ones, for the rise 
in prices in the United States. 

But this depreciation of gold is different from the much 
greater depreciation of paper money which we have 
experienced. The Mint price of fine gold is 85s. per fine 
ounce, or, in other words, four sovereigns contain one ounce 
of fine gold. It is clear that if more than 85s. in paper money 
is required to purchase one ounce of fine gold, then the excess 
measures the depreciation of the paper money. In 1920 the 
average price of gold was 112s. 6d. per ounce; that is, it 
needed £132 in Bradburys to buy the amount of gold 
contained in 100 sovereigns, a depreciation of over 24 per 
cent. It is frequently said that this depreciation of currency 
notes cannot be attributed to the vast numbers issued, because 
they circulate at par with Bank of England notes, which have 
a gold backing and are legally redeemable in gold. But to 
argue thus is to ignore the faci that gold cannot now be 
melted down or exported, and to demand gold in exchange for 
notes, though theoretically legal, would merely expose one to’ 
awkward questions and the suspicion of criminal intentions. 
If the genuine gold standard system of 1913 were really in full 
force, instead of a mere pretence at its preservation, the 
depreciation of the currency note would soon be clear to 
everybody. 

After describing the changes in our currency brought about 
by the war, the Lecturer said that some current proposals to 
remedy unemployment by the mere creation of currency or 
credit were misleading because elaborate mathematical proofs 
of their accuracy were built up on false assumptions. They 
were based upon psychological and not upon economic truths, 
and the psychology of business and of credit is a very 
unstable foundation for economic theory if the process of 
time is left out of account. The advocate of the cruder forms 
of inflation, whether of credit or currency, perceives that the 
increased purchasing power thus created does enable us to get 
more goods, but he does not also perceive that the reason for 
this is purely psychological and that it will not persist 
unless there ig continuous inflation. And this necessity for 
continuous inflation will before very long wreck the whole 
scheme by destroying the confidence and optimism which it 
created in its early stages. 


INSTITUTE OF BOOK-KEEPERS. 

A meeting of the members of this Institute was held 
recently at Gresham College, when a Lecture was delivered 
on ‘Old London,” by Mr. Herbert A. Cox, F.C.A. 
Lieut.-Colonel J. Grimwood, C.B., D.S.0., F.S.A.A., occupied 
the chair, and at the conclusion of Mr. Cox’s lecture referred 
to the value of the Certificate of the Institute of Book-keepers. 
He stated that Colonel E. W. Crawford, who succeeded him 
as Colonel Commanding the Corps of Military Accountants, 
had recognised the Certificate of the Institute for the purpose 
of recommendation for appointments to non-commissioned 
ranks, the officers of the Corps for the most part being 
Chartered or Incorporated Accountants. He commended the 
work of the Institute, the purpose of which was to promote 
efficiency and scientific knowledge amongst those engaged as 


book-keepers in commercial houses and other concerns. 
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Correspondence. 


ASSENT TO DEED OF ASSIGNMENT. 
To the Editors Incorporated Accountants’ Journal. 
Srrs,—I attach hereto an extract from the Blackpool Gazette 


and Herald containing the report of a case which may be of 
interest to your readers. The facts shortly are as follows :— 


On March 19th, 1923, the debtor executed a deed of 
assignment in my favour as the trustee. A meeting 
of creditors was duly convened and held at my Blackpool 
office, when the deed of assignment was confirmed and the 
plaintiff, Abraham Kay, attended the meeting and voted 
in favour of the deed, but did not assent in writing. 
The plaintiff was also appointed a member of the 
committee of inspection, and attended several meetings 
of the committee and took an active part in assisting the 
trustee in the winding up of the estate. After the deed 
of assignment became absolute, the plaintiff commenced 
proceedings against the debtor, and I at once informed the 
plaintiff’s solicitor of the conduct of his client in attending 
meetings of the committee of inspection and of his having 
assented to the deed verbally, although not in writing. 
The plaintiff has never assented in writing, but I informed 
his solicitor that he had promised to assent in writing, 
which he never did; and I further informed him that 
I felt confident that the plaintiff's conduct must surely 
amount to an assent. 


You will see from the report of the case that the Judge of 
the County Court confirmed my opinion. 


Yours faithfully, 


Blackpool, Joun Porrer. 


December, 1923. 


{Extract referred to.] 


‘*A transaction with a moneylender was related at the 
Blackpool Caqunty Court yesterday, when Abraham Kay, 
financial agent, carrying on business at 19, Birley Street, 
sued Alexander Dalton, a merchant, of 50, Central Drive, 
Blackpool, for £20 lent to him under a promissory note 
dated February 28th, 1923. 


‘*Replying to Mr. T. E. Jesson, his solicitor, Kay spoke to 
lending Dalton the money and said he had not received any 
repayment, although he promised to do so on March 19th. 


‘‘Answering Mr. H. A. Pickup, Dalton’s solicitor, Kay 
admitted he attended a meeting of Dalton’s creditors held on 
March 28th, which was called to decide whether a deed of 
assignment was to be confirmed or not. He did not think it 
was confirmed, but if the minutes stated it was confirmed he 
would not dispute it. 

“Mr. Pickup submitted that seeing Kay assented to the deed 
of assignment he was not entitled to succeed. 

‘His Honour found that Kay had assented to the deed 
by conduct, and he dismissed the action.””-—Blackpool Gazette 
and Herald. 


ENGLISH-SPEAKING ACCOUNTANTS _ IN 
PARIS. 


A recent visit to Paris Bs while en route for Egypt and 
Palestine for a much needed holiday and rest) by Mr. 
A. P. Richardson, Secretary of the American Institute of 
Accountants and editor of the Journal of Accountancy, New 
York, was made the occasion for a reception and dinner given 
in his honour by the English-speaking accountants residing 
in Paris. 


The function, which proved to be a great success, was held 
on the evening of Monday, November 26th, at the Continental 
Hotel, when there were present about 80 representatives of 
the profession, consisting for the most part of the English- 
speaking accountants practising in Paris and the senior 

members of their respective staffs. Several visitors from 
across the Channel who happened to be'in Paris were also in 
attendance, including Sir William Plender (Deloitte, Plender, 
Griffiths & Co.), Mr. F. W. J. Jackson (Jackson, Pixley & Co.), 
Mr. H. A. Van de Linde and Mr. J. J. V. Taylor (Gerard 
Van de Linde & Son), Mr. H. Redmayne and Mr. C. R. 
Urquart (Marwick, Mitchell & Co.). 


The arrangements for the gathering, which were under- 
taken by the standing committee of the English-speaking 
Accountants in Paris, were approved at the last quarterly 
luncheon of that body, when the members also unanimously 
elected Mr. W. E. Seatree (of Price, Waterhouse, Peat & Co., 
Paris, and formerly of Price, Waterhouse & Co., New York) 
to preside. 


Following the dinner, and after the loyal toasts to the 
President of the Republic of France, the King of Great 
Britain and the Dominions Overseas, and the President of the 
United States had been drunk, the Chairman proposed 
the toast to ‘‘Our Guests,’’ coupling with it the names of 
Mr. A. P. Richardson and Sir William Plender. 


In acknowledging the toast, Mr. Richardson gave an 
interesting resumé of the history of accountancy in the 
United States and of the work done and being done for its 
members and in the interests of the profession at large by the 
American Institute of Accountants. Sir William Plender 
alsu acknowledged this toast, and spoke of the high standard 
to which the profession in Great Britain had been raised and 
the necessity of maintaining it overseas. 


Mr. Edmund Heisch (Deloitte, Plender, Griffiths & Co.) 
proposed the toast of “The Chairman,” and in doing so 
alluded in appropriate terms to the part he had contributed 
to the success of the evening, and in particular to the 
bringing together of the English-speaking accountants in 
Paris. Mr. Seatree, who was received with musical honours, 
briefly acknowledged the toast, and expressed his grateful 
thanks for the manner in which it had been received. 


GOLF COMPETITION. 


At Hall Road Club, between the Liverpool Society of 
Incorporated Accountants and H.M. Inspectors of Taxes. 


SINGLEs. 

H.M. Inspectors of Tazes. 
Carlisle (5 & 4).. ree | 

F. R. McGlashan (2&1) 1 

Youds (4&3) . “el 
Monks (all square) oe 
K. G. Cooper (3 & 2).. 

G. Henry an 
Tattersall 


Incorporated Accountants. 


R. W. Woodhead 0 
C. Semper .. - «- © 
G. F. Elsworth .. 0 
C. Tunnington (all square) 4 
A. E. Noon . ‘. oe 
W. Chadwick (8 & 6) me 
G. A. Peace (7 & 5).. | 

1 


E. 
J. 
8. 
W. 
W. 
R. 
E. 
H. 


W. A. J. Parkinson (5 & 4). 


. 8h 


Woodhead & Semper 

Noon & Elsworth (3 & 2) . 

Tunnington & Chadwick 
(all square) 3 

Peace & Parkinson (7&6).. 1 Tattersall & Sadler -. 0 


Toran -. 2 ToraL os 
AGGREGATE .. 6 AGGREGATE .. 6 


-- 0 Carlisle&McGlashan (7&6) 1 
- 1 Cooper & Youds .. -- 0 
Monks& Henry (all square) Z. 


—_— ch © oo oa. oe 2 Oe we we 6 Uae ae 
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of 


Che Caxation of Income 


As Affected by the Constitution of the Irish 
Free State. 


A Lecture delivered before the Belfast and District Society of 
Incorporated Accountants by 


Mr. ROBERT BELL, 
INCORPORATED ACCOUNTANT. 


Mr. Beut said: The division of that part of the United 
Kingdom called Ireland into two portions was, after many 
years of political argument and native strife, adopted as a 
remedy for life long grievances, hailed by many as the 
beginning of a new and peaceful era and bemoaned by some 
as the beginning of a period of strife worse than that period 
which it was intended to relegate to history. Whether the 
decision of our Imperial Parliament for the adoption of this 
drastic remedy is one in the best interests of all concerned 
remains to be proved. At any rate, the appointed day saw the 
creation of the Irish Free State as a separate entity of His 
Majesty’s Dominions, whilst six northern counties, designated 
Northern Ireland, remained an integral part of Britain and 
subject to the authority of the Imperial Parliament, with 
certain powers relegated to its own Parliament as regards 
services unreserved. 

It has been said that the partition has brought into being a 
state of affairs dear to an Irishman’s own heart, and a 
number of anomalies which could not exist in any other 
country but Ireland. Be that as it may, we as accountants 
are not called upon to enter on a political discussion. This 
was the only bright spot which I could find in the cloud 
which enveloped me when I was asked to address you this 
evening. Before the cloud bursts upon you I would like to 
explain that the subject was not my own choice. Our 
energetic Secretary simply commanded me to prepare a paper 
on Irish Free State income tax, and as his command received 
the blessing of our worthy President I had perforce to prepare 
a paper, and now Iam about to explain to you some matters 
which, truth to tell, I would much rather you would 
explain to me. 

I would like, however, to take this opportunity of 
acknowledging the great assistance rendered to me by 
Mr. H. 8. Dunn, one of the members of our Society, in the 
preparation of this address. 

The birth of the Irish Free State brought into being new 
machinery for the regulation of Customs, new machinery for 
the maintenance of various public services, and new 
machinery for the hundred and one requirements of a 
separate community, and departments were set up to control 
all the affairs of the State and account to a body now known 
as Dail Eireann. The requirements of these departments 
were gradually made known to the general public, and I 
think I may safely say that the requirements of that 
department responsible for the collection of income tax came 
as the greatest surprise to the residents in Britain, more 
especially when they found that they were not relieved of 
their responsibilities to British income tax authorities in 
respect of income accruing from the Irish Free State. 

As from April 6th, 1923, the bases of charge and liability 
to pay income tax and super tax on income accruing from 
the Irish Free State became altered, and from that date 
residents outside the Irish Free State were subjected to what 
we may call double taxation. The first point to be clearly 
understood is that as from April 6th, 1923, income from 
the Irish Free State is designated Dominion or Colonial 
income. For my purpose I will regard it as income accruing 
outside the United Kingdom. 

United Kingdom income tax is payable on all such income 
in accordance with the Income Tax Act, 1918, which enacts 
that tax shall be charged to residents in United Kingdom for 
every 20s. of such income accruing— 

(1) ‘*From any kind of property whatever, whether 
situate in United Kingdom or elsewhere ”’; 
(2) ‘*From any trade, profession, employment or 
vocation, whether the same be respectively carried on in 


It also enacts that— 
Tax shall be charged to non-residents in United 
Kingdom for every 20s. of income accruing ; 
‘* From any property whatever in the United Kingdom, 
or from any trade, profession or vocation exercised 
within the United Kingdom.” 


I would draw your especial notice to these all embracing 


clauses. 


Taking the first clause—From any kind of property whatever, 
whether situate in United Kingdom or elsewhere—we find that 
income from any kind of property is further divided into four 
classes, each assessable to tax under a separate category. 

(1) Profits from interest, dividends, &c., out of any 
public revenue (under Schedule C) ; 

(2) Profits from interest forming either a charge on 
the property of the person paying it, or forming a 
personal debt, or obligation (Schedule D, Case 3) ; 

(3) Profits from income from securities out of United 
Kingdom (Schedule D, Case 4) ; 

(4) Profits from income arising from possessions out of 
United Kingdom (Schedule D, Case 5). 


Taking the second clause—From any trade, profession, 
employment or vocation, whether the same be respectively 
carried on in the United Kingdom or elsewhere—we tind that 
income from any trade, profession, employment or vocation 
is taxable under Schedule D, Cases 1 and 2, except that 
income from an office, employment or pension is, since the 
Finance Act of 1922, assessable under Schedule E. 

Coming to the third clause—Zo any person from any 
property whatever in the United Kingdom, or from any trade, 
profession or vocation exercised within the United Kingdom— 
and reading it in conjunction with the other two we at once 
recognise that residents in Britain are assessable to British 
income tax on all income received from the Irish Free State, 
and that the British income tax authorities can tax all 
residents in the Irish Free State in respect of income of 
any kind accruing from Britain. 

As the residents in the six counties now comprising 
Northern Ireland have been in the past, and still are, closely 
related as regards trading and financial interests to the 
residents in the Irish Free State, it naturally follows that 
both parties are now deeply interested in the matter of 
taxation. Many residents in Northern Ireland have offices in 
the lrish Free State, directorships in the Irish Free State, 
investments in the Irish Free State, and have been accustomed 
to look upon their interests there as part and parcel of their 
interests in the North. On the other band, many residents in 
the Irish Free State for years have had offices in Britain and 
Northern Ireland; they held directorships there and have 
money invested there, and always regarded the sum total of 
the profits as one unit. 

Bearing in mind the fact that the Irish Free State Revenue 
can be relied upon to levy and collect their income tax on all 
profits made in or brought into their territory, just as the 
British Revenue can be relied upon to levy and collect their 
income tax on all profits made in or brought into their 
territory, it is at once apparent that because of the interlocking 
of many financial interests a large amount of double taxation 
must ensue. The relief to be obtained from this double 
taxation becomes a vital matter for all concerned, because 
with Irish Free State income tax at 5s. in the £ and British 
income tax at 4s. 6d. in the £, with their respective super 
taxes in addition—with all these even a millionaire could 
scarcely keep pace with the payments required. 

Before considering reliefs, let us first consider taxation. 

Dividends out of pudlic revenue are assessable under 
Schedule C and the Bank of England, the Bank of Ireland, 
and persons other than these two banks, are compelled to 
deduct income tax before passing the dividends on to the 
recipients. If, therefore, a resident in Great Britain is in 
receipt of such dividends from the Irish Free State he is 
taxed first by the Irish Free State, and secondly by the 
Inland Revenue at the respective rates in force. 

Interest from either a charge on the property of the person 
paying it, or forming a personal debt or obligation is assessable 
under Schedule D, Case 3, and in this category war loan and 
exchequer bond interest is expressly included. The interest 
is assessable in the year in which it first arises, and jn each 


the United Kingdom or elsewhere.” 


succeeding year on the full amount received in the preceding 
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year. A resident in Great Britain receiving interest coming 
under this category from the Irish Free State must return it 
for taxation to British income tax, notwithstanding the fact 
that the Irish Free State income tax has been deducted at 
the source. 

Income from securities arising outside the United Kingdom 
is assessable under Schedule D, Case 4, and is to be computed 
on the full amount arising in the year of assessment whether 
it is received in the United Kingdom or not, but subject, 
where it has not been received, to the deduction of income tax 
paid in place where the income has arisen, and of any annual 
payment made out of such income to a pexson not resident in 
the United Kingdom. 

Income arising from possessions out of United Kingdom 
is assessable under Schedule D, Case 5, and a distinction 
is made between income from stocks, shares or rents, and 
income from possessions other than these. Income from 
stocks, shares and rents is assessable on the average of the 
three preceding years, whether income received in United 
Kingdom or not, subject (where income is not actyally 
received) to deduction of charges and income tax in country 
of origin. Income from other possessions is assessable on the 
average of three years without any deduction. It would 
appear that until residents in Great Britain have a three 
years basis to work upon as regards income of this nature 
from Irish Free State, the usual rules as to the calculation of 
average in a new business must be observed. 

The deduction of income tax paid in places where income 
has arisen is not permissible in the case of income from the 
Dominions. ' 

Income from any trade, profession, employment or vocation 
exercised in the Irish Free State is assessable under 
Schedule D, Cases 1 and 2, and the rules as to average, with 
which I presume we are all familiar, are applicable, as are 
also the regulations for admissible and inadmissible 
deductions. The one distinction is that for assessment to 
United Kingdom income tax only one-sixth of the annual 
value of mills or factories in the Irish Free State used for the 
purpose of the trade or business is allowed as a deduction, 
ground rent paid being also allowed. . 

I should imagine that in all cases where a taxpayer carries 
on a business in the Irish Free State it wil] be necessary in 
future to prepare accounts showing the profits of that 
business separately from the profits of his similar business 
carried on in Great Britain. If such separate accounts are 
not available I imagine that.the Irish Free State authorities 
will arrive at their taxable profits by apportionment, possibly 
as regards turnover or some such arbitrary method. 

Income from an office, employment or pension accruing from 
Trish Free State will be assessable under Schedule E on the 
actual amount arising in any fiscal year. 

Now we come to the consideration of the relief to be 
obtained from the double payments which arise from the 
taxation of income by both British and Irish Free State 
authorities. 

Relief in respect of Dominion income tax is governed in the 
United Kingdom by the Finance Act of 1920, and it is in 
accordance with the provisions of this Act as modified by 
‘¢ The Relief in respect of Double Taxation (Irish Free State) 
Declaration, 1923,’’ that relief from Irish Free State tax will 
be granted. 

Sect. 27 of the Finance Act, 1920, provides that relief from 
United Kingdom tax for Dominion income tax is to be given 
at either— 

(a) The rate of Dominion income tax, or 


(b) One-half the appropriate rate of United Kingdom tax, 
whichever is lower. 


In the case of Dominions other than the Free State the rate 
of Dominion income tax is ascertained by dividing the 
Dominion tax by the gross income chargeable to tax. 

The appropriate rate of United Kingdom tax is ascertained 
by dividing the total income tax payable (before allowing 
relief for Dominion income tax or for life assurance 
premiums) by the taxable income. In the case of super ta» 
payers the super tax payable is divided by the total income as 
estimated for super tax purposes, and the rate thus ascertained 
added to the rate of income tax already referred to gives the 
appropriate rate. 


‘*The Relief in respect of Double Taxation (Irish Free 
State) Declaration, 1923,” modifies the Finance Act, 1920, 
regarding the Free State, and declares that the rate of Free 
State tax (including super tax, if payable) is to be ascertained 
in the same way as the rate of United Kingdom tax is 
determined. This Declaration also provides that the Irish 
Free State Government will grant relief from Irish Free State 
income tax in respect of British income tax at the lower of 
the following two rates, viz :— 


(1) The rate of Dominion income tax relief allowed by 
the British Revenue. 

(2) The excess of the Irish Free State rate of income 
tax (including Irish Free State super tax, if any) over the 
” of Dominion income tax relief allowed by the British 

venue. 


This arrangement applies to 1923-24 and subsequent years. 
Similar provisions are contained in the Double Taxation 
(Relief) (Order No. 1), 1923, passed by the Irish Free State 
Government. It is perhaps of interest to know that the Irish 
Free State is the first Dominion with which the Imperial 
Government has made a reciprocal agreement regarding the 
relief from double taxation. 

I will try to illustrate the various reliefs by the following 
examples :— 


ExaMPLe OF AN INDIVIDUAL. 

An individual resident in Great Britain, married and 
having no children, has an income for 1923-24 of £5,000 from 
dividends, &c., of which £600 is derived from sources within 
the Irish Free State. His super tax income for 1923-24 is, 
say, £4,800. 


Liability for British Taxation— 


Income Tax.—£225 Personal allowance Nil 
225 at 2s. 3d. = £25 6 3 
4,550 at 4s. 6d. = 1,023 15 0 
£1,049 1 3 
Surer Tax.—£2,000 ee oe Exempt 
500 at 1s. 6d. = £37 10 0 
500 at 2s. Od. = 50 0 0 
1,000 at 2s. 6d. = 125 0 0 
800 at 3s. Od. = 120 0 0 
£4,800 | £332 10 0 


The appropriate rate of British income tax is 5s. 10d., made 
up as follows :— 
Income Tax—£1,049 1s. 3d. divided by £4,775 
(taxable income) .. - £0 4 6 
Super Tax—£332 10s. 0d. divided by £4,800.. 0 1 5 


£0 510 


The maximum relief allowable in respect of Irish Free State 
tax is one-half of 5s. 10d. =2s. 11d., being less than the rate of 
Irish Free State income tax, 4s. 11d.—calculated as follows :— 
Liability to Irish Free State taxation (basis only) 

Personal allowance, £225 _ ‘ Exempt 


295 at 2s. 6d. = £28 2 6 
4,550 at 5s. Od. = £1,137 10 0 
£1,165 12 6 
Rate of Irish Free State income tax— . 
£1,165 12 
Ss ee 1 
£4,775 ” dies 


The relief for double taxation under sect. 27 of the 
1920 Act is— 


From British income tax— 


£4,775 
a . = 1 
£5,000 x £600 at 2s. 11d £83 11 3 


From Irish Free State income tax— 


£4,775 : 
£5,000 x £600 at 2s. 0d. = 


57 6 0 


£140 17 3 
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D h — This taxpayer’s actual liability to Irish Free State income | For the purpose of computing the relief from British 
L of Free § before allowing above relief is— income tax in respect of Irish Free State tax, a separate 
sertnined 600 aie ¢ aim « —- wo Eye Free State profits would have to be computed. 
" x £1, = is would give— 
tax is £5,000 
he Irish ; 1921. £3,200 + £100 (difference between net 
‘ree State oo Be See oe ~y Fee Were fiete tan by 150 0 0 Schedule A and ground rent) .. -. £3,300 
lower of “ ee 5 ae % re ‘ee 1922. SS £100 | ponent between net sie 
: : Schedule A and ground rent) .. ee ’ 
owed by A oceans sdditional reliet from Irish Free State |. .| 1928. £1,700 + £100 (difference between net 
y ”. E e 4 Schedule A and ground rent) .. -- 1,800 
7 It will be seen that the total relief is £150 19s. 9d., being centennieie 
neome § 19s. 9d. more than the actual Free State tax suffered by 3)7,900 
ne the § deduction. This small difference is due to the fractions 2.633 
° British 9} involved in taking the various rates to the nearest penny. Less W A tose "200 
In oo | ae have assumed that the Irish Free | we iiees = ile En 0d 
nt _ f State authorities will allow a proportionate part of personal 
ieee allowances, &c., which would ordinarily accrue to a resident Net average for 1923-24 +» £2,483 , 
ee State | in their own territory. It is provided for in sect. 24 of his is the figure on which relief wou!d be given in respect of 
he Irish § the British Finance Act, 1920, as regards British subjects [yish Free State income tax. The liability to tax would be— 
imperial | broad. As the Irish Free State authorities have adopted the | British i 6d 
ling the | British Income Tax Acts up to 1922 in their entirety, and ritish income tax, £8,233 at 4s. 6d. = £1,852 8 6 
have not specifically repealed the provisions of this section, I Less Relief in respect of Irish Free State 
Soute submit that my assumption is correct, but I may say that tax — £2,433 at 2s. 3d., half appro- 
8 Bf I have been unable to get the assumption definitely confirmed priate rate of British tax (being less 3 
in official quarters. I have also assumed that the Free State than the rate of Irish Free State tax) 273 14 
will not charge this taxpayer a proportionate part of the super : Gee 
-d and | ‘8x which would be payable if he resided in their territory. Net British tax payable .. .. £1,578 14 3 
00 f. 
withie } _ Exampie or 4 Company. s Irish Free State income tax, £2,433 at5s.= £608 5 0 
3-24 is A British limited liability company, with branch in Irish Less Relief in respect of British tax at 
' Free State, owning premises used as a factory there, gross 2s.3d.,the rate of Dominion income tax 
annual value £240, ground rent £100, accounts made up to relief allowed by the British Revenue 
March 31st each year. Adjusted Peony made up in usual (2s. 3d., being less than the excess of 
Nil way prior to establishment of Irish Free State :— the Free State rate of tax, 5s., over the 
6 8 Year March 31st, 1921. Income Tax profit .. £11,500 Dominion income tax relief allowed by 
15 0 nk on 1922. st ar saga 8,300 the British Revenue) .. e — 273 14 3 
” ” 1923. ” 99 ee 6,400 ————— 
1 3 3)26,200 Net Irish Free State tax payable... £33410 9 
wr British Income Tax Average, 1923-24 .. £8,733 Total tax payable to both Governments .. £1,913 5 0 
10 0 Less Wear and tear, £600 
0 0 ; : ‘ If the Irish Free State had not come into existence the tax 
00 This average would be adjusted as follows :— ; payable for 1923-24 would have been £8,233 at 4s. 6d.= 
00 1921. 1922. 1993. | £1,852 8s. 6d. There is thus a difference of £60 16s. 6d., 
To 0 | Profitsasabove ..  .. .. £11,500 £8,300 £6,400 + soa Bans poatng eet a tax at 6d. in the £ on the Irish 
Add Gross annual value £240 ree State profits of £2,433. 
— Less One-sixth allowable 40 In this case it will be noted that the Irish Free State 
—-- 200 200 200 | income, as computed for both Irish Free State and British 
income tax, is the same, but this will not always be the case. 
Ded £11,700 £8,500 £6,600 | For example, if this company owned property which was let 
: : uct Ground rent .. ae 100 100 100 | to —— oo Irish wees og a agpeone would be - <4 
poor law valuation and the British assessment woul » 
a . ae £11,600 £8,400 £6,500 | cider Case 5, on the actual rent received less rates, head 
5 10 Revised British income tax average :— rents, &c. Assume that se company owned property, the 
£26,500 r law valuation of which was £900 subject to a head rent 
State 1923-24 = £8,833. Less Wear and tear £600 | bf 
ate of £3 — of £100 and let at £1,200 per annum, the occupier being 
liable f — 
VS :— The Irish Free State average for 1923-24 would be calculated ~~ ecw : 
on the basis of the profits of the Free State branch included in The net Irish Free State assessment would 
the first set of figures, which we assume are— : _,,_ be £800 at 5s. Od. = £200 0 0 
mpt 
.¢ Year to March Siet, 1982 £8,200 Less Relief for British income tax £800 
oe ear arc ee .* o900 at2s.3d.= 90 0 0 
” ” oe J a 
me ” » 1923 .. 1,700 Net tax payable .. .. £110 0 0 
3)7,600 The me & British income tax 
Irish Free State rage f er would be on £1,100 at 4s. 6d. = £27710 O 
411 1923-24 .. wey re £2,533 Less Wear and tear Less Relief for Irish Free State income 
ms on machinery in Irish Free State, say, £200. tax, £1,100 at 28.2d. = 13815 0 
. The total profits arising in the Irish Free State as computed Net tax ee 2 .. £18815 0 
for Irish Free State purposes would be— ts seal i ntl tread el pals tas idee a 
: shou no at the relief for Irish Free State tax 
7 smn profits, Schedule rt ae £200 £2,333 | sliowed from the British tax is calculated on the amount 
ee Dice ow ig ga 100 assessed to British income tax and not on the amount on 
PO ee grec 100 which the Irish Free State tax has been paid. In the case of 
the Free State the relief for British income tax is calculated 
5 0 £2.438 on the Free State assessment and not on the British 
’ assessment. 4% 
etd and this is the figure on which relief would be given in respect | Gentlemen, I do not pro to go further into this v 
7 3 ; sod 
of British tax. involved subject. I trust that the few remarks and figures 
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which I have prepared will afford us an interesting discussion 


and a helpful exchange of views. 

At the best I can only hope that my humble effort will help 
to shed some light on a very confusing subject, and at the 
worst I can only hope that it will not make confusion more 
confounded. 

I have not the slightest doubt that we will all have 
considerable trouble in extricating our various clients from 
the morass into which they have heen plunged by the 
imposition of Irish Free State income tax. 

Just in case some of us may think of setting up an income 
tax repayment agency, it is perhaps well to let you know that 
the Irish Free State authorities will not make a repayment to 
an agent outside their territory, just as the British Revenue 
will only make repayment to an agent in Britain. It is also of 
interest to learn that accountants in Britain are being asked 
by the Irish Free State authorities for the return of fees, &c., 
earned in the Irish Free State—double taxation again. Of 
course you will all now know how to arrange your own 
repayment. 

Gentlemen, I thank you for your patient hearing. My 
thanks will be doubly sincere if you do not swamp me by your 
discussion. 


BPistrict Societies of Incorporated 
Accountants. 


SOUTH OF ENGLAND. 


A meeting of this Society was held recently at the Town 
Hall, Eastbourne, when the chair was occupied by the 
President, Mr. E. W. C. Whittaker, J.P., F.S.A.A. 

An address on ‘Partnership Law’’ was given by Mr. 
W. H. Grainger, A.S.A.A. (London), and a discussion took 

lace at the conclusion of Mr. Grainger’s remarks. Major 

parrow, F.S.A.A., Borough Treasurer, informed the meeting 
that it had been decided to form a Branch in Eastbourne of 
the South of England District Society. It was felt that this 
course would meet the needs of members of the Society in 
that district, and more particularly of the junior members of 
the profession. He hoped and believed that future meetings 
would be well attended and that the movement would be 
supported. A small committee was appointed to make the 
necessary arrangements. 


YORKSHIRE. 


The fourth lecture of the session was held at Leeds on 
November 27th, when Mr. Herbert W. Jordan (of Messrs. 
Jordan & Sons, Limited, London), delivered a lecture on 
‘Sixty Years of Company Registration’’ to between 40 and 
50 senior and student members. 

An interesting discussion took place at the close of the 
lecture, which was presided over by Mr. Wm. Gaunt, 
F.S.A.A. (Leeds). 


The fifth meeting of the session was held on December 4th, 
at Leeds, when a lecture was delivered on ‘‘ Deeds of 
Arrangement” by Mr. Wilfred H. Grainger, A.S.A.A. 
(London). Mr. J. W. Carter, F.S.A.A. (Leeds), occupied 
the chair. 

A good attendance of senior and student members much 
appreciated the clear and comprehensive way in which 
Mr. Grainger dealt with his subject, and a discussion took 
place at the close of the lecture, which terminated with a 
hearty vote of thanks to Mr. Grainger for his first visit to 
the Society. 


The sixth lecture of the session was held on Tuesday, 
December 11th, at Leeds, when Mr. G. Udny Yule, F.R.S. 
(University Lecturer in Statistics, oe delivered a 
lecture on ‘Averages and Averaging,” illustrated by 
lantern slides. 

The meeting was presided over by Mr. A. Walton, A.S.A.A. 
(Leeds), and concluded with a vote of thanks to the Lecturer 


Rebiewws. 


Income Tax in the British Dominions. Compiled by 
the Inland Revenue Department, London. Published by 
H.M. Stationery Office at the following addresses :— 
Imperial House, Kingsway, London, W.C.; 28, Abingdon 
Street, London, S.W.; York Street, Manchester; 1, 
St. Andrews Crescent, Cardiff; and 120, George Street, 
Edinburgh. (374 pp. Price 5s. net, post free 5s. 54d.) 

A publication of this description has been much wanted for 
some time, as it has been exceedingly difficult to get any 
reliable information as to the income tax enactments in force 
in the various parts of the British Dominions. This official 
publication will accordingly be welcomed by accountants 
throughout the country, especially in connection with the 
ascertainment of Dominion income tax relief. The book 
contains a digest of the income tax laws not only of the 
self-governing Dominions, but also of British India, and the 
British Colonies and Protectorates. All current Dominion 
income tax law of which the text had been received at the 
time of going to press (which was in the month of April last) 
are included, and the rates of tax in force during the three 
preceding years in each case are given in the Appendix. 
As changes in the law are frequent the intention is to issue 
periodical supplements to keep the book up-to-date. A 
separate chapter is devoted to each Dominion or Colony, and 
the information given includes the scope of the tax, the basis of 
assessment (including deductions and set-off of losses), 
personal allowances, rates of tax (including provisions 
regarding double taxation), method of payment and due date, 
special provisions relating to companies, partnerships, married 
women, non-residents, &c., together with a table of the laws 
on which the information is based. It is clear that much 
time has been spent in compiling this book, and it will 
certainly meet a want which has been greatly felt. 


Holding Companies and Their Published Accounts. 
By Sir Gilbert Garnsey, K.B.E., F.C.Ad. London: 
Gee & Co. (Publishers) Limited, 6, Kirby Street, E.C.1. 
(208 pp. Price 13s. net, post free.) 

This book is for the most part a reprint of a paper read by 
the author before the members of the Institute of Chartered 
Accountants in December, 1922. It is substantially the same 
as the original paper, with a few additions to make the 
meaning clearer. The only part which is actually new is the 
second Appendix containing examples of published balance- 
sheets of British and Ameriean companies. The whole 
subject is one of great importance, and the manner in which 
it has been dealt with shows not only knowledge and insight, 
but extensive experience of the work of large undertakings. 


Executorship Law and Accounts. (Seventh Edition.) 
By D. F. de VHoste Ranking, M.A., LL.D., Ernest E. 
Spicer, F.C.A., and Ernest C. Pegler, F.C.A. London: 
H. F. L. (Publishers), Limited, 17, Ironmonger Lane, E.C. 
(320 pp. Price 15s. net.) 

Our readers are already familiar with this book. Beyond 

bringing the text up to date by general revision and the 

inclusion of legal decisions of importance, which have been 
given by the Courts since the last edition was published, there 
are no material alterations except perhaps the modification of 
the death duty forms necessitated by the formation of the 

Irish Free State. In an Appendix there is given a summary 

of the provisions of the Law of Property Act, 1922, which does 

not, however, come into force until January Ist, 1925. 


The Law of Partnership. (Third Edition.) By J. A. 
Strahan, M.A., LL.B., Barrister-at-Law, and N. H. 
Oldham, B.A., LUL.B., Barrister-at-Law. London: 
Sweet & Maxwell, Limited, 3, Chancery Lane, W.C. 
(274 pp. Price 10s. net.) : 

This is a very readable book on the subject of partnership. 

It is, like all partnership books, more or less a commentary on 

the provisions of the Partnership Act, 1890, which is regarded 

by lawyers as one of the best drawn Acts ever placed on the 

Statute Book. The subject is divided into the usual] heads, 


for the interesting way in which he dealt with the subject. 


setting forth the nature of a partnership, how it is formed, and 
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the relations of the partners with each other, concluding with 
a chapter on dissolutions and the bankruptcy of a firm or an 
individual partner. The Appendix contains the full text of 
the Partnership Act, 1890, together with the Limited 
Partnership Act, 1907, and other enactments affecting the law 
of partnership. 


Smith’s Summary of the Law of Companies. 
(Thirteenth Edition.) By W. Higgins, Barrister-at-Law, 
London: Sweet & Maxwell, Limited, Chancery Lane, 
W.C. (360 pp. Price 7s. 6d. net.) 

Smith’s Summary of the Law of Companies has been a well 
known book for many years, and constitutes in condensed 
form one of the best treatises on this branch of the law. It is 
particularly useful to accountants and students for accountancy 
examinations as it is largely free from technicalities, while 
at the same time being clear, precise and well indexed. 


Audit Programmes. (Sizth Edition.) By Ernest E. Spicer, 
F.C.A., and Ernest C. Pegler, F.C.A. London: H. F.L. 
(Publishers), Limited, 17, Ironmonger Lane, E.C. (110 
pp. Price 4s. 6d. net.) 

Examination candidates are all familiar with this little 
book, and will doubtless be pleased to have a new edition 
revised and brought into line with modern practice on all 
points. The book is on the same lines as previous issues, 
and calls for no special comment. 


Guide to Current Official Statistics. (First Issue, 1922.) 
Published by the Stationery Office. (Price 1s.) 

This is a useful volume compiled by the Permanent 
Consultative Committee on Official Statistics under the direction 
of Sir Alfred W. Watson, F.1.A., and the secretary of the 
committee, Mr. F. A. A. Menzler, B.Sc., F.1.A.. of the 
Government Actuary’s Department. The index is divided 
into two parts, consisting of (a) a list of official publications 
indicating the character of the matter dealt with, and 
(b) a subject index with notes of the particular official 
publications which deal with the subject under each heading. 
The publication is of value to professional accountants, 
business men, and social investigators who desire official 
statistical information on any particular subject they may be 
called upon to consider. 


Scottish Actes. 


(FROM OUR CORRESPONDENT.) 


The Civil Courts of Scotland. 

A lecture on the above subject was delivered in the 
Commercial College, Glasgow, on the 19th ult., to the Glasgow 
Incorporated Accountants’ Students’ Society by Mr. Peter H. 
Bertram, M.A., LL.B., solicitor,Glasgow. Mr. R.W. McKirdy, 
A.S.A.A., President of the Students’ Society, occupied the 
chair. Mr. Bertram, after a brief reference to the practice 
and procedure of the House of Lords as the final Court of 
Appeal, dealt with the functions of the Court of Session, the 
Sheriff Courts and the Justice of Peace Courts. With regard 
to the Court of Session, the Lecturer mentioned that originally 
the highest Court was the King himself, but in practice 
he appointed an official known as the Justiciar-General to 
represent him in his judicial capacity, and he also appointed a 
number of minor Judges who came to be known as Sheriffs. 
The Court of Session, as we know it to-day, was established 
in 1532 and absorbed the former Courts. The Judges of 
the Court of Session were known as Lords of Council and 
Session, and consisted originally of fourteen Judges—seven 
laymen and seven ecclesiastics—in addition toa President. The 
constitution of the Court of Session has undergone various 
changes from time to time, and to-day consists of an Inner and 
an Outer House. The Inner House consists of two Divisions of 
four Judges each. The First Division is presided over by the 
Lord President, and the Second Division by the Lord Justice 
Clerk. The Inner House js the Appellant Court, free from all 
the local Courts in the country in civil matters. The First 
and Second Divisions also hear appeals from the Lords 
Ordinary officiating in the Outer House of the Court of Session. 


The Outer House consists of five Lords Ordinary, each sitting 
separately in a Court of his own and acting as a Judge of First 
Instance. A litigant bringing a suit into the Court of Session 
may select any of these Judges he pleases, and when 
commencing his action he must decide to which Division of 
the Inner House it shall go in the event of an appeal. When 
the Chair of Lord President or Lord Justice Clerk becomes 
vacant, the new appointment is generally a political one and 
is made without the person appointed having to go through 
any ofthe priorstages. Afteran explanation of the work usually 
performed by the Lords Ordinary, the Lords Ordinary on the 
Teinds, and on Exchequer cases, Election Judges, &c., the 
Lecturer referred at length to the duties of Sheriffs of Counties 
and their Sheriffs-Substitutes, the latter of whom are ful! time 
Judges of local Courts, corresponding to a large extent to the 
County Courts of England. The work of the Sheriff Small 
Debt Court for actions of £20 or under, the Summary Debts 
Recovery Court for actions over £20 and up to £50, and 
the ordinary Court for actions over £50 were referred to, 
and the procedure in the last mentioned Court was illustrated 
by the “process” of an imaginary case. The process 
comprises the initial writ and other documents, and the 
different steps in the action were fully described, including 
the taxing of the law costs by the auditor of Court. Other 
duties of the Sheriffs-Substitutes included jurisdiction under 
the Presumption of Life Act, the Agricultural Holdings Act, 
and other statutes. The Sheriffs or their Substitutes also 
acted as returning officers in Parliamentary elections. The 
work of the Sheriffs-Substitutes was no sinecure in the larger 
towns. At the close a number of questions were asked and 
answered. Mr. James Paterson, in moving a cordial vote 
of thanks to Mr. Bertram, referred to the lecture as being 
particularly interesting and instructive to young practitioners 
and students. 


The late Mr. Rollo S. Black, Arbroath. 

We regret to announce the death of Mr. Rollo S. Black, 
Incorporated Accountant, Arbroath. Mr. Black was an old 
member of the Scottish Institute of Accountants, and was 
a well known citizen of Arbroath. He entered the town 
council of that burgh in 1907, and when he retired in 1920 
was one of the magistrates. He held a number of official 
and professional appointments in the district, including that 
of secretary to the local Red Cross Society, in connection 
with which he rendered valuable service during the war. 
Mr. Black, who was 55 years of age, is survived by a widow 
and family of two sons and a daughter. 


Aotes on Hegal Cases. 


[The abbreviations at the end of each of the cases refer 
to the following law reports, where full reports of the case 
may be found. The Law Reports and other reports are 
cited with the year and the Division, e.g. (1923) 2 K.B.:— 

T.L.R., Times Law Reports; The Times, The Times News- 
paper; L.J., Law Journal; L.J.N., Law Journal Newspaper ; 
L.T., Law Times; L.T.N., Law Times Newspaper; 8.J., 
Solicitors’ Journal; W.N.,Weekly Notes; 8.C., Sessions Cases 
(Scotland); 8.L.R., Scottish Law Reporter; 1.L.T., Irish 
Law Times; J.P., Justice of the Peace (England); L.G.R., 
Knight’s Local Government Reports. 
The other abbreviations used in modern reports are A.C., Appeal 
Court (House of Lords and Privy Council); C.A., Court of 
Appeal; Ch., Chancery Division; K.B., King’s Bench Division; 
P., Probate, Divorce and Admiralty Division; C.S., Court of 
Session (Scotland); J., Mr. Justice (King’s Bench or Chancery) ; 
L.J., Lord Justice; L.C., Lord Chancellor; M.R., Master of the 
Rolls; P., President of Probate, Divorce and Admiralty.) 


BANKRUPTCY. 
R. v. Fitzgerald (Duke of Leinster). 
Person from whom Credit obtained must in fact be informed of 
Undischarged Bankruptcy. 
The appellant was convicted of obtaining credit contrary to 
sect. 155 (a) of the Bankruptcy Act, 1914, to the extent of 
£725 from Straker-Squire, Limited, without informing them 


that he was an undischarged bankrupt. 
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At the trial at the Central Criminal Court the jury found 
that the defendant did not inform Straker-Squire, Limited, 
or their agent that he was an undischarged bankrupt when he 
obtained credit; that the defendant had instructed his agent 
to inform the company that he was an undischarged bankrupt 
and that such agent neglected to inform the company; and 
that the defendant had reasonable grounds to believe that his 
agent had so informed the company as instructed. The 
defendant was found guilty. 

On appeal to the Court of Criminal Appeal it was held that 
sect. 155 of the Bankruptcy Act, 1914, imposed an absolute 
obligation on an undischarged bankrupt to inform the person 

_from whom he obtains credit that he was such. The 
appellant had not done so, and the appeal was accordingly 
dismissed. 

(Ct. of Cr. App. ; (1923) 156 L.T.N., 293.) 


COMPANY LAW. 

Cross v. Imperial Continental Gas Association. 
Realised Profit on Sale of Capital Assets and Distribution of 
Surplus Profits by way of Dividend. 

The compensation payable to the defendant association for 
the compulsory acquisition of its gas undertakings in various 
German towns during the war resulted in the realisation by 
the association of a very “onsiderable profit upon the book 
’ value of those undertakings, some of which profit, after writing 
down various assets of the association, the directors proposed 
to treat as profit available for paying a dividend to the members. 
No interest on the debenture stock was inarrear. The proposed 
distribution involved no reduction of capital, and the paid up 
capital of the association was intact. The plaintiff, who was 
both a member and a holder of debenture stock, sought to 
restrain the payment of the dividend. 

It was held— 

(1) That as the debenture stock did not constitute a specific 
charge upon the German property and no interest being in 
arrear, there was no debt due to the debenture holders and 
that the plaintiff had no right to interfere. 

(2) That a company registered under the Joint Stock 
Companies Acts could in the absence of special provision to 
the contrary distribute a realised profit on its capital assets, 
and for the present purpose there was no substantial difference 
between a company registered under those Acts and a company 
to which the Company Clauses Consolidation Acts applied, 
under which the association was registered. 

(3) That in sect. 121 of the Company Clauses Act, 1845, the 
prohibition against making any dividend whereby the “capital 
stock” of the company will be reduced, refers not to capital 
assets generally, but to the paid up capital of the company. 

(Ch. ; (1923) 2 Ch., 553.) ‘ 


CONTRACTS. 
Chillingworth v. Esche. 
Meaning of ‘* Subject to proper Contract.” 

This was an action to recover a deposit from a vendor. 
The plaintiffs by a written document agreed to purchase 
certain freehold land from the defendant, ‘‘subject to a 
proper contract to be prepared by the vendor’s solicitors,”’ and 
they acknowledged having paid £240 ‘‘as a deposit and in 
part payment of the purchase money.”” The document was 
signed both by the plaintiffs and by the defendant, and the 
defendant also signed the following subjoined receipt :—‘‘ I 
hereby confirm the above sale and acknowledge receipt of 
deposit of £240 above mentioned.” The defendant also gave 
the plaintiffs an additional receipt stating the amount of the 
balance of the purchase money. A formal contract, prepared 
by the defendant’s solicitors, was approved on behalf of the 
plaintiffs, but ultimately the plaintiffs refused to proceed and 
sued for the return of the deposit. There was no express 
provision for the retention of the deposit by the vendor. 

It was held that the intention of the above-named document 
was that it should be conditional upon the execution of a 
formal contract, and, until that formal contract had been 
executed, there was no binding agreement for the purchase of 
the property, and therefore in the circumstances the plaintiffs 
were entitled to recover. Decision of Astbury (J.) (reported in 
Incorporated Accountants’ Journal, September, 1923, at p. 290) 


EXECUTORSHIP LAW, AND TRUSTS. 
Re Emery. 
Caveat lodged by Undischarged Bankrupt. 

A person who has lodged a caveat against probate of a will 
is not, though his action compels the executors to take 
proceedings, so much the actor in the proceedings as to be 
liable to give security for costs. The bankruptcy or insolvency 
of a defendant is not per se a ground for ordering him to give 
security for costs. 

(P.; (1923) P., 184.) 

INSOLVENCY. 
Re Morant. 
Payment by Debtor in favour of Creditor or of person in trust 
for Creditor. 

A trustee in bankruptcy can recover payments constituting 
a fraudulent preference although sect. 44 of the Bankruptcy 
Act, 1914 (which provides, inter alia, that every payment 
made by any person unable to pay his debts as they become 
due from his own money in favour of any creditor, or of any 
person in trust for any creditor, with a view of giving such 
creditor a preference over the other creditors, shall, if the 
person making the payment is adjudged bankrupt within 
three months after the date of making the payment, be 
deemed fraudulent and void as against the trustee in 
bankruptcy), gives no express power to do so, but necessarily 
implies a right in the trustee in bankruptcy to recover such 
& payment, 

When an agent in the ordinary course of his employment 
has received payment of a debt for the use of his principal 
and in good faith has paid the money over to his principal in 
the belief that the payment was a good and valid payment, 
then the money cannot be recovered from the agent, although 
it should turn out that in fact the payment constituted a 
fraudulent preference. 

(Ch. ; (1923) 68 S.J., 140.) 


. MISCELLANEOUS. 
Griffiths v. Studebakers. 
Employers are Liable for breach by servant of Statutory 
Regulations respecting motor cars. 

The driver of a motor car, in respect of which a limited 
trade licence had been granted as authorised by sect. 12 of the 
Roads Act, 1920, and as contained in Regulation 4, Article 
B (1) (a) of the Road Vehicles (Trade Licences) Regulations, 
1922, while using the vehicle upon a public road carried a 
number of passengers in excess of that permitted under the 
conditions of the licence. 

It was held that the employers, notwithstanding the fact 
that they had provided the driver with a copy of the 
regulations relating to limited trade licences and had 
specifically instructed him that the regulations were to be 
observed, had committed an offence and ought to be convicted, 
and that the driver ought also to be convicted as an aider and 
abettor. 

(K.B. ; (1923) 68 S.J., 118.) ‘ 


REVENUE. 
Attorney-General v. Smith. 
The effect of Abolition of Settlement Estate Duty before Estate 
falls into Possession. 
The Finance Act, 1914, sect. 14, provides that settlement 
estate duty shall not be levied in the case of persons dying 
after May 11th, 1914. The trustees of the will of the tenth 
Earl of Carlisle, who died in 1912, elected under sect. 7 (6) of 
the Finance Act, 1894, to defer payments of estate duty and 


they should fall into possession. These interests fell into 
possession in 1921 on the death of the widow of the ninth 
Earl of Carlisle. Thereupon the Crown claimed estate duty 
and settlement estate duty thereon.. The trustees paid estate 
duty but refused to pay settlement estate duty, relying on 
sect. 14 of the Finance Act, 1914. 

Rowlatt (J.) held that settlement estate duty was payable 
inasmuch as it was being levied, not on the death of the 
widow of the ninth Earl in 1921 but.on the death of the ten 
Earl in 1912. : 


reversed. 
(C.A.; (1923) 40 T.L.R., 23.) 


(K.B.; (1923) 2 K.B., 531.) 


settlement estate duty on certain interests in expectancy until ~ 
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